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1 0O.  A  OOPY,  S3  A  YEAR 


THE  BELL  TELEPHONE  I 
COMPANY  OF  CANADA  ' 

rirnt  MortKace  5%  Gold  Bond..  ' 
SerleH  A.  I 

L'atril  March  1.  1320  ! 

Due  March  1.  I'JOo  i 
liitovor't  payable  March  1  and  | 
September  1.  Both  principal  , 
and  interest  payable  in  Unit-  i 
rd  .States  gold  coin  at  the  i 
\pem  y  of  the  Bank  of  Mont-  | 

I  eel.  ill  the  fity  of  New  VorW.  ! 
.o-  al  the  option  of  the  holder,  i 
in  Canadian  gold  coin  at  i 
Itank  of  Montreal.  Montreal 
'.r  Tor  .nt.i.  Coupon  Bond.>j  I 
in  dciiominations  of  $.30h  and  I 
.<1.n00.  registeiablr  as  to  prin- 
•  ipal  only 

The  Hell  Telephone  i.'oippany  of  : 

■  'anada  needs  no  introduction  ^ 
lo  <’,inadiap  investor.''.  It  has  j 
,1  rcc'irfl  of  continuous  c\pan-  i 
■sjon  from  its  inception  in  1880,  ] 
forty-five  >cuis  ago. 

In  lK>>i.i  its  suh.scriheis  number-  | 
e.d  2.1'"'  and  its  total  revenue 
war  TO.iiTO.  while  in  October.  ■ 
1021.  its  sul>sc!iber.s  numbered  | 

.8  28.110  and  it.s  revenue  in  the  ' 
last  fi.scal  real  amounted  to 

,.vei-  >22.01111,(1(111.  thh  K.vvon  I 
IN  WHICH  r.KId.  TKI.KI’HONK  I 
SKCrKJTII'lS  .\UK  HEI.n  HA.S 
SIHTVt  .\  A  HIKE  I'HOGRES.^'. 

We  recommend  these  Bond.s 
for  investment. 

PRICE:  J)S.  t  IEI.UIMi  O^  KR 

•Vise-,.  I 

Pa.xinent  in  IV  P  funds. 
Descriptive  circular  op  request 

AEAMES&CO 

r»  •>  /M* 

TORONTO  M0r«f?EAL  NEW  YORK  I 
VICTORIA. D.C.  CHlCAGO.lLk 

Toronto.  Adeintd?  820];  Montreal. 

Mnln  tOSO;  Victoria.  ^ 


Wheat  Advance 
to  $2  Increases 
West*s  Wealth 


Wheat  Pools,  and  Incidentally 
the  Farmers,  Have  Around 
30,000,000  ^shels  on  Their 
Hands — Some  Observers  Who 
Predicted  Present  Price  Talk¬ 
ing  of  $2.50  Wheat — Russia 
Big  Buyer  and  Influence. 


Dated  -Ncit.  J.  1924  Due  Serially  Nov.  I,  1941  lo  1964 

Principal  uiitl  siemi-unnual  Interest  payable  al  any 
ofliee  ol‘  the  Bank  of  Montreal  in  Canada 


Price  on  Application 


Choose! 

Analyzing  and  describ¬ 
ing  ovei  50  leading 
Canadian  issues.  The 
Greenshields  Catalogue 
gives  all  the  facts  an 
investor  would  wish  to 
know  about  them.  Copy 
on  request. 

Write  Dept.  .1  ' 

Greenshields 
&  Co 

1 7  St.  John  Si..  Montreal 

•Uo  Mount  RctoI  Ilolol  Buiidiuf 

TOROVTO  OTTAWA 

14  Klug  Street  E.  46  Elgin  8tr«iut 


(Krom  the  Winnipeg  Bureau  »i 
The  Finuiieial  Times.) 

Winnipeg.  —  Two  dollar  wheat. 

It  Is  what  the  west  has  been  long-  cl  1*  F* 

iiig  for  since  1920  and  11  put  in  it.s 
appearance  on  the  Winnipeg  Grain 

Kxehange  last  Friday.  .  21  St.  .lol 

K.vcept  in  the  "war  years"  it  wa.s  NlOX' 

the  first  time  in  the  history  of  the  .  Iv  .A 

local  exchange  that  wheat  has 
touched  the  $2.0o  mark.  This  was 

attained  after  a  long  period  of  bullish  - - 

activity  which  set  in  Jast  April  and  I - -  --■ 

wliich  .shows  signs  of  being  sustained  ^  ,  ,  r>- 

for  a  yhile  yet.  UOminWn  Hi' t 

1  armors  Heiielil.  _  »  I  r> 

Willie  the  amount  of  wiieat  still  in 
the  farmers’  hands  is  not  large,  pro-  *  \^**€%* 

bably  not  more  than  30.000.oot)  .  7* - 

lui.shels  the  wheat  pools  are  known  • 'aos  anil  *'ii  , 

to  have  large  quantities  of  grain  lo  „  ''*''“*  *  ""J ''”"■7 

he  fed  into  the  markets.  The  west-  "o'ge  '  !.l  I  luiii'c  I  niiuiaeiit... 
tin  farmers  will,  of  course,  be  the  r\pliiins  Vinaiiet. 

benefieieuts  for  the  healthy  prices  The  nioD  ilclinii<  ih'vi 

whieli  all  pool  wheat  will  now  bring,  which  havt  occurred  in  .  < 


21  St.  .lohn  Street 
MONTREAL 


n  Block  of  Bell 
City  of  Westmount  Bonds  Offered 

5  Per  Cent.  Bonds  LondonMorket 

Cable  Orders  Received  and  $5,- 1 

1.1924  Due  Scriully  Nov.  I,  1941  tu  1964  000,000  Allotted  as  IS^-! 

mum  From  U.  S.  Share  of ' 

lid  M'nii-unnual  Inlorrst  payable  al  any  $15,000,000— Change  From  j 

L»1‘  the  Bank  of  Montreal  in  Canada  5.65  P*®'  “P’®’  *’“*'’*** 

Average — $30,000,000  Need- 1 

Price  on  Application  ^  Years.  | 

One  of  the  outstanding  fe.ature.s  of  i 
the  issue  of  $25,000,000  of  first  mort-  j 

F«  ^  gage  bonds  of  the  Bell  Telephone  ' 

orbes  &  Company 

Limited  '  ^  '  f'*!'  world  during  the  week,  was  the  j 

C  P  R  Buildina  I  allotment  of  a  substantial  portion  of 

’T'rvijrkTVT'rv  ^  1  these  bonds  for  investmeiR  in  the 

1 '-PKLflN  1 U  !  British  market.  Tt  is  understood; 

that  Hritish  Investors  will  he  given  I 
i  a  chance  to  stibscrlbe  for  a  inaximuni  . 

-  ■  ■  ■  ■  ■  ■  '  ■■  ■  III.  — — — —  I  of  $5.OO0.000  of  the  total,  represent- j 

— — — — —  ■  ■  ^  (■■■  11— ^  I  ing  20  per  cent.  This  will  he  iaki  n 

lout  of  the  $15,000,000  that  has  been 
(6  ^  ^  I***  f  >  V  >  •■’lloHcd  to  the  Ignited  States  finan- 

•  £\JWC^i\  "tiisht  Years  iatOWthUM  houses,  leaving  $10,000,000  for 

®  I  subreriptions  across  the  border  and  j 

'  ’  I  an  equal  amount  of  $10,(100.000  for, 

fii  Thai  Time  Compar.y  Ha.<;  Hr.d  Gross  Elarninms  of  $102,000,000  ( subscriptions  In  Canada  Thus  the 
and  ^'et  of  $3.';.6n7..'>l7— Equal  lo  55.19  Per  Cent.  Earned,  between  the  three  countries  | 

With  A0..5  Per  Cc.‘.  Disbursed.-  Investments  Rise  From  |  ;^„;;,nta‘’tes  .and  fori 

^5^^5^3,402  lo  $8,100,881,  and  Combined  Reserves  From  Great  Britain. 


Harris.  Forbes  &  Company 


Limited 


C.P.R.  Building 
TORONTO 


Dominion  Bridg  POWER” -Eight  Yea  rs'  Growth 
Should  Benefit  - ^ - - 


Increase  I’rndiictioii. 


with  Uic  great  new  brii 


•■pilK  Ills 
tlliec:  'dU 

■ro"..;  the 


To  the  west,  however,  the  boom  St.  Lawrenei  at  .Monti  lal  li:  s  naiu- 
will  probably  mean  a  marked  in-  rally  found  dock  m.irkct  rcIlccHou 


.'>15.1.52.76.3.10  ."410, 292,446  —  Ratio  Investments  to  Assets 
Un  EVom  3.5  to  9.4  Par  Cent. — Surplus  Up  From  $572,615 
to  .S?’. 47 1,082,  and  Net  Working  Capital  From  $.3,784,657 
<-.'^9,735,155. 


I  crease  put  into  crop  this  spring  The  in  strength  < 

I  lariiicrs  have  received  the  most  sub-  !  share.'--, 
siantial  encouragement  which  could 
be  provided,  and  a  response  In  the  Hu  bridgi  liiH  1 
way  of  increased  production  is  as- 

tlial 

loarsp  GraiUN  Ip.  i,,,.  .1,,,  ...,,,1  ; 


Doaunioii  Hiidgc 


I’OniK  fits  IKINE. 


indicnles  BrifiSh  'larkel  Soon. 

While  it  is  not  know  n  at  the  tno-  , 
inenl  .lust  whal  amount  will  be  actv,- | 
alh  taken  ut»  by  I/indrin  houses  and 
distributed  lo  invcslorn  there,  it 
(rontinued  on  I’aire  7) 


In  Eight  Years 


United  Securities 


Guaranteed 

65c  Preferred  Stock  i 

I 

Price  103  and  { 
dividend 

Yielding  5.82%  < 


Circular  on  request 


OoMimaNSEaiiiinB^ 

OOHiQRSnilNUHniD 

Eti4blieh«d  not 

C«md4  Lift  Building*  MONTREAL  ! 

TORONTO  LONDON.  ENO  ! 


I I  V  Specialize  in 

GOV’T.  OF 

NEWFOUNDLAND 

All  issues 

4V.  4.  Hakrimav  &  Co. 

i\i'onpoH».T;:ii 

TRAOtM;  UEPARTMENi 
5  *  Broadway,  New  York  u  ^ts.i 


The  coarse  grains  on  the  Winni- t  i,,,j 
peg  Kxehange  have  generally  moved  ! 
along  in  sympathy  with  wheat.  On  i  0,,;.;^,,  , 

the  same  day  that  wheat  hit  $2.0n  i  <.an.se  ot  its  fi 
barley  reached  the  dollar  mark  and  j  <  ‘  .V,, 
rye  took  a  jump  of  six  cents.  The  ; 
latter  rereal  may  be  counted  upon  to  slu  re  oi 

keep  pace  with  the  wheal  inoveiuciH. ! 

O  ontiuued  on  Page  7)  i  «•.  rV*  wtii' 


Now  tliat  the  acHial  I  (  a'.ion  for  j 

tlu  bridgi  liii>  been  (]r-ci''»‘'!  upon  aiid  .Grox'  i>'c\cnm.-(  I'roni  1(  h 

the  (ilaiis  apiHONcd  it  is  ijiuiei -stood  j  N>l  IH  \  rme.-;  f'-om..  3.:  T.'.St’l  tn 

tb:tl  the  matt"!-  01  iellijig  ,  inn  i-aci-:  I  Net  Karnin-i  rrom  .  2  I'.  . .01  I  1'( 

I  toi' tlu  win  K  w  ill  iui'iiedi.it'-D  b  ,i;-iTo;;M  ,\  s<'t:  I'ro'n  .  .  7'M  I’l  to 


8:;,2t2.S24  8l02,ns..54t; 


T,t!7l'.n0 

n.tdn.-tn’ 


'14,324.'>82 

35.d37,617 


J  ried  out.  In  Hii:-  coiimdioii  it  IsG'or;  iits  Assets  I'roni 
^  '  eoiuidently  believe  timi  ili  ■  Dun;.  '  tiria  nl  lialn  .  1 'roin  . 

*  I  inioii  Briiige  Company.  I,i.,utcd.  be- i  .N'  l  W!;-.;  Cap  I  'roiii .  . 

'  i  <Mti.se  ot  its  fine  stratc.gical  po.-iilion  Inva  stnicni  i'rom-  .. 
Lin  the  striu’lural  steel  and  brid  ;e  Ueseiwc.s  I'loin,.-  .. 
'■building  indu.stries  will  ice-,  ive  tha  Anniial  .>!iirplus  l•■rolll 
’  llon'.s  share  ol  lb-?  conn  .0  is.  'I)i\!ds.  Karned  I-’rom 

■  j  In  any  event  it  .semis  ebac  lhal  the  :  • 

'work  will  be  let  out  lo  Canadian  C  '**’  ' 

I  eompanies  and  that  onl.\  se.cb  mate- I  I’nce  I  rom. 

:  rials  will  iie  purchased  ont.-'iuc  the  I  d  -in-iii 


lis;  ,\  :«'is  I  ro'o .  .  .  : ,  1 1’d.o d  lo  1 . 1  13  . s..>ia.,mi  1  , 

H  .  Ills  Assets  I’rom  i;.t(  5.!22  lo  13.271.770  .  iii.dn4.358  Aiimial  Beporl  For  riist  I  ear  >ow  In  #  ’  X  X  MJ 

ina  III  liabs.  I’loin.  t.r.S'i.  IS.',  to  ;:.;)39,(;1,5  .  3,ino,837  l‘re|iiirn('ioii  . .  in  SIocl.  M  IlL. 

1  V.'k'.;  Cap  I'roni.  .  .  3.7''l.i;.‘.7  to  (>333.155  .  (1.903,521  in  l{cciigiiilioii  «il  Atfraclive  g  w  J  g  a 

vc.stnicni  from-  ..  2.513,102  to  SKio.sRl  .  ,5.071,078  >  ielil  — I.isled  in  roronfo.  I  ttl/BSIcf'y 

'seiM'.s  Kioin,.-  5.l52.7i'(:;  to  10.292. 14fi  .  7.7.'t7.03)  I  Irom  tin'  Toronto  Biirenii  of  The. ^ 

iniial  .>^iirpliis  I'rom  .572.(115  to  7. 171. 082  .  3,71.5.830  Kilianciiil  Times.)  - 

\  Ids.  Karned  I’roni'  3  92''>  lo  9. 99'.  55.1958  (>.90'c  Toronto.  -Recent  ’  strength  in  .  Owelin..  Pid-.trc  Pivi-. 

(ids.  I’teid  I'rom..  $1,903.39.5  to  54..524.904  $25,317.::i8  $3.B;4.tit:5  stock  of  the  American  Sales  Book  i  ^ecime  on,-igs  ^u.i . 

ip.  siod,  I'ioin..  ,.  t;3.Ti7.20"  to  01.051.000  (i1.311.05o  Company  on  the  local  market  is  :  .spot  rnce  I4o\vu  Abottt^ 

(lage  I’l  icc  I'rom.  8:...(:7  to  .tloi.Ot;  . $98.50  taken  to  indicate  a  more  general  ap- J  Cents  From  1924  High — 1 

j  preeiatlon  of  the  eoniparallvely  low  r^and  For  Goods  iniprovi 
.\o  l•(cbl-.ve.u  timilysis  (d  tin  lin-  been  able  10  earn  'ii  the  period  a  figure  at  which  the  stock  has  been.  ,  ^  ^  ,. 


0.tr.5.!22  lo 
t.t'.S'i.  !h.5  to 
3.7''1.(;.57  to 
2.5(3,102  to 
5.l52.7ti:i  to 
.572.(1 1 5  to 
3  92*' (  to 


lo  13.271.770 
to  ;:.939,(;i,5 
to  (>  335.155 

to  8,1(10,881 
lo  10.292.11H 
to  7.171.082 
lo  9.99C 


$1,903,395  to  $4. .524.901 
(13.7 17.20"  to  01. 051. 000 


.Avertigp 
$12,511,818 
5. 540. .585 
1.1.51.8.89 

"8.8  lo.r.tti 
i  0.004.358 
3,h»o,837 
(1.903,521 
.5.071,078 
7.7.87.03) 
3,71.5.83'’ 

(■(.OO'c 
$3,1  lil.tiOa 
04.311.050 
$98.50 


Am.  Sales  Book  !  — "  ■  — — — 
Earns  Dividends  |  Sharp  Dec  lin 


Helps  Industry, 


»•  »  I  companions  ana  tiiat  oni\  sian  mato-r  ^  '  . .  .  .  . . 

Jlitftsltsh  Electric  >>>'1  purclnnco  oot.sim  ilu'l  ,.,,H,|.ycai  amilysis  (d  tin  lin-  been  able  to  earn  'ii  the  period  a|,„.ui.-  .n  ......  ...... 

M  ‘‘(iit'oi  |[(  in.inuiaclured  I  1  of  .tlonii.ai  l.ight,  total  of  $35. 037, .51 7  aciilable  for  divi-  selling  for  some  time.  .As  was  ex- j 

grOlltS  MMlSfher  ll  ’al.^'  rov.ui  t  onsoudidt-d  idini  lK.-  dend  (iiirpiises  :i, gainst  the  capital  peeled  Hie  rather  attractive  yield 

O  1  f  l.>oniiiii()ii  Bridge  doc;-  seen:  r  I  he  ;  e. eo  crcati  r  K  ideiurc  til;  i.  ilid  1b  stock  ontstandins.  which  a\ eragod  |  which  the  coraninn  stock  accorded  to 

I  ■>  I-  ,  large  coiiiruci  whieb  it  is  gem  rally  i((21  ai.iiiial  repor;  of  tin  c  !np..n.'  s  $ti).3t  I  (>50,  These  net  earnings  rc- 

l(iiii|iauj  I»e>i*|(»|»ca  New  l.iiies  ot  exiieeted  it  will  Hien  ii-  eai  nings  w (indci  foll.(  strong  poriiKc  and  its  present  55.19  pe  rcent.  earned  on  the 
Husliiess  III  I'.ta)  aiio  I  routs  |  from  liiis  .-.oiirce  ;ir<-  expicted  to  be  coosisiciii  ability  to  earn  or;  only  ils  <ito(  l.  Out  <)f  this  the  company  lias 

•  K  oil  **!'  .  'large  ami  tb:it  sliarcboblci ;  of  tin;  ilivirbnds  led  an  ipiirici;  di'  ;  iiiplns  jiaid  bi.aO  pir  cent,  or  $25,317,318  in 

substantial  business  in  new  lines  ), company  will  evenlually  conn  into  as  w.  il.  Dniing  ilie  8  (caiF  gross  dividends,  leaving  the  eight-year  ad- 

undertaken  by  the  Knglish  Klectiic  j  Uue  either  for  an  increased  dividend  eai  niugs  have  ;  ggre  i«i«  i  vtiiv.ns,-  dition  to  suipliis  at  $10,320,195 

Co.  compeusated  tor  quietness  in  its  ,  nite  or  siiecial  distribiit ion.  icpre-  518.  ".xpeiHc:  and  taxe.  17  95.5.0(i(i.  '  l:i  ihr  period  gross  earning.-  hate 


(lid  lb  stock  ontstandins.  which  axeragod  which  the  coraninn  stork  accorded  to  | 
!iip..n.'  's  $ti4.3tl  (>50,  These  net  earnings  rc-  investors  was  not  allowed  to  prevail  . 
and  its  present  55.19  pe  rcent.  earned  on  the  for  very  long.  i 


Recent  Decline  Brings  CuiT." 
.Spot  Price  Down  Aboot  iC 
Cents  From  1924  High — De¬ 
mand  For  Goods  iniprovir,., 
and  Mill  Operations  Ccrlintic 
at  Expanding  Rale  —  -Soini- 
Plants  Working  Near  100  P.C. 


only  ii'.  ,  stock  Out  <)f  this  the  company  lias  II  is  not  expected  any  change  will  , 
ill-plus  jiaid  hi. 50  pir  cent,  or  $25,317,318  in  bf  made  In  the  current  dividend  rate,' 
F  gross  dividends,  leaving  the  eight-yeai-  ad-  this  beiu*  at  the  rate  of  $4  per  au- 


„  .  .  .  •/’///•;  7  OF  />’T  .>7  \ /;-SS 

II  IS  not  expected  any  change  will  ,  ,  , 

bf  made  In  the  current  dividend  rate,  j  **’  opinion  ot  a  gr  -;'i  i  i:  ,i; 
this  beiu*  at  the  rate  of  $4  per  Oic  '  amidi:’.;i  t  o(h  ..  ii.x 

nmn  on  the  $2t»  par  value  shares.  olio  Industry  i.s  al  last  (  iiiei  iCi  iipui 
.M  the  present  time  the  annual  fi- j  "  Poiiod  of  imp. (.vin.i;  conri.tio.t- 


I  general  business,  and  according  to  a  seutiiig  the  jii-oiilb  thns  d(  riven. 

V  statement  of  the  president.  R.  A.  I  _ 

■H  iStiason.  of  .SI.  <  aiharines,  Out.,  to  i 
_  1  The  FTnaucial  Times,  the  cornpatiy  j 

BSHSaS^555S5S5^aBSSSa^ajfl  has  maintained  its  liquid  position  I  CIC lOJlQI  DTICR 

'*' — — . . . . and  its  profits  lor  1924  will  be  in  e.v-  D  g"  g-X*  •  J  _| 

.  cess  of  those  of  1923.  !  jt  rc#»  Uiviclertcl 

'  BttStneSS  Index  rhere  was  a  de(i(.lcd  falling  off  in  _ 

the  volume  of  business  of  electrical 

'  '  '  '  apparatus  in  the  last  half  .of  the  '  **'  stock  of 

THK  WEEK.  year,  but  (luring  this  period  the  com-  ('■ntioual  Brick  ol  Kapraiiie  Kimited, 

The  tables  presented  hereunder  pany  secured  some  substantial  busi-  'i*  indicate  that  soim*  action  in 

fcomparc  the  most  important  statis-  ness  for  large  power  and  railway  ap-  ^stnblisliing  tlu  stock  on 

tics  r.nnounced  this  vicek  with  tto  paratus.  namely,  power  plant  equip-  its  regular  "  Pei'  eeiii.  pi-i  annum 

<  ar  Loadings^  inent  for  the  new  lead  refining  plant  |  divi(jend  basis  is  being  looked  lor- 

Ueek.  .Ian.  1.  ^  (,f  ojp  (.'onsolidated  Mining  and  !  to  with  conlidcm-i 

193"  192)  I  Smelting  <'o.,  of  Trail.  Be.;  power  The  regular  I  per  (-cm  lor  iliu 

^  Inrs^^  j  plant  equipment  tor  the  .Montreal  quarter  was  declared  at  tlii;,  week's 

Last.  (  a  naiki  I  Harbor  I'oninilssioners  for  operating  meeting  of  the  board,  iia.rable  Feb- 

Vrsl.  I  ■uu'ca  •  ',,* •!?- M the  electric  loeoniotix es.  which  the  ruary  15  to  stock  re(-(ii-(l  .hinuaiy  31. 

All  <  iinaria  .  .iJ.iilS  19,58(i  j  company  arc  now  deliveiing;  multi  As  the  next  board  lueeiliie  is  not 


nJincial  statcnienl  Is  in  course  of  !  i’'*t'it'.S  Hie  eoiir.'"'  m  the 
preparation.  W  hile  luf  offictal  lore-  nionths  (be  genrrril  oii'l  -ik 


National  Brick  7^  7  ^  ; 

Pref.  Dividend^  dominion  Conner s  May  Receive 
-  Equivalent  to  17  p.  c,  on  Common 


indiistiw.  boHi  .11  Hk 


THE  WEEK. 


Strength  in  the  preferren  stock  of 
National  Brick  of  Kapraiiie  Kimited, 


the  wav-  of  establishing  Hu-  stock  on 
its  regular  7  per  eeiil.  pi-i  annum 


Last-  <  aiiaiin 
West,  ('■ua'ca 
Ail  (  iinaria  . 
Year  to  dat(' 
(iraiii  Siock' 
W\t>k  11.  o 


1925 
Cars 
34.78;: 
17.835 
.i2,»;is 
1 13.1  II 


inent  for  the  new  lead  refining  plant  |  divujend  basis  is  being  looked  lor- 
of  the  (,' onsolidated  .Milling  ;,mj  1  ward  to  with  conlidcnc( 

I  Smelting  <'o.,  of  Trail.  Be.;  power  The  regular  I  per  (-cm  lor  Hiu 
[plant  equipment  tor  the  .Montreal  quarter  was  declared  at  tlii;,  week's  ; 
Harbor  f'oninilssioners  for  operating  meeting  of  the  board,  iia.rable  Feb- 
the  electric  loeonioHr es.  which  the  ruary  15  to  stock  ns-ord  .hinuaiy  31. 
ompany  arc  now  deliveiing;  multi  As  the  next  board  nieeiliie  is  not 
unit  train  equipments  for  the  Brit-  until  Februar.v  IS,  amt  Hie  next  (Hvl- 


lut  icKiiiicr  .$)i.::-.!.';82 'And  fixed  im-i  c.i-ed  from  $(5. 783, 849  to  $17,394,-  n.'incial  statement  Is  in  coiir.se  ot  (oiu.--  01  luc 

cbiiines  .SS.kST.I  (9t  (1(13.  vrliile  net  available  for  dividends  preparation.  While  no  offictal  lore-  p  ''' 

I  'I  bis  mean:  Hi.ii  Hu-  (  Oiuiia  .r  has  (Continued  on  I’age  I.)  rast  is  yet  obtainable  as  to  the  re  [  imliistr.v .  both  .11  Hk'  .  ■:  '-'.I  , 

- - .  - - - - -  suits  of  the  liasi  year's  operations  j  and  in  (  aiiada.  h.c  si.ov.  n 

_  ^  voiir  correspondent  Is  given  lo  under- '  healthy  heiterm.'iil. 

Dominion  tanners  May  Receive 

Equivalent  to  17  p.c.  on  Common  »-(•'"■, _  -  ' 

- -  -  •  I  the  resiiU  that  Hio  lu'lec  of  .  c 

A  7  Pr.i  Ct  ri.  on  Canadian  Canners  Cumulative  Prefonred  Stock  ImpOrtS  KjOin  I  rd\-cr.v**‘ hmpl.r'*  ^  irnn  kot  lul  .  f 

Would  Brinn;  $472,524  to  Dominion  Cannerf’  Trcasuiry,  and 

AUovv  of  Han,l.some  Disbursement  —  Demand  For  Stock  I^OW  L^OrfOnj  Observed  (aulion. 

l-Vid.".  Market  Almost  Bare  of  Offerings,  and  Price  Rises  lo  —  I  (iipm”s,umiics'in''  (  c  m^ 

,,  _  r'  L  1  r"  jrc  1  KA’if  •  Definite  evidence  as  to  the  iniprov-  their  siipplus  in  .t  (.iiituiii:.  m.nM 

.^uove  Par-New  Control  Composed  of  Several  Millionaires  ^d  conditions  this  past  fall  and  win- ^  naturally  felt  the  effects  m  this  a 

— “Profits  Were  Very  Good.  ter  among  the  textile  mills  in  famida  vancing  markci  hut.  it  I.s  bellevi 


. 

^  .  eil  very  sharpl.v. 

in  t\.atJV  \..rOttOn\  observed  I  aiitiun. 


^  beat  •  ■  ■ 
Pther  ,gi-:;i.. 
C'otal 
l-Aehaii'ge 
Week  .lah. 


Bushels  Bushels 
89.231.513  1)0,22.3,242 


I  irti  I'oliimbia  Kleetric  Railway  t  o.;  |  (lend  is  not  due  unt 
lad  of  the  above  for  delivery  in  the  ket  is.  appareiiH 
j  first  half  of  this  year  j  higher  rate  well  it 

1  'Vithlii  the  last  few  days  the  com-  :  Ksiablishment  oi 


(ieiul  is  not  due  until  Ma.v  15  the  mar-  ; 
ket  is.  appareiitK,  iliseomililig  Ui 


higher  rate  well  in  advanei  .  ! 

Ksiablishment  ot  the  prefcri  eil  on  ' 


,308.618  175,457.131 


pterliiig  .Mom  $4,791 
Bterling,  5'.  1  79' 

fan  dol.  N.  5  100 

Sloek  Market  Sales 
Week  .Tan.  21 

Par  value 

iBi’iids.  .Mom  $265.75  .  •  . , .  ...v..  ■ ...  .  .  j  .  i  r  ,,  .1  »  .•  i  . .  - . . . 

Sks.-fs  Sh.ares  ^‘vn'ion.  and  giving  full  satisraetmn.  . 

Fic  k.  .Mom  69.957  98.135  ''onipleled  a  ro  ary  converter  improve  its  general 

Bank  Clearings,  mstallation  for  (>pera ting  the  railway  fo„o,ving  the  mar 

W  eek  .fan.  22  gress  which  was  indicated  ii 

Montreal  .$  90,361,641  $93,;?21.113  Hnll.  P.Q..  and  a  9,000  h^p.  s  eam  tur-  „o,  t  covering  1923  fiscal  yea 

Toronto  •  .  92.40ft844  91.728.360  mslallation  at  the  Waterford 

Winnipeg.  39,41  1.228  2,:;,(;i„,577  ;  Bow  er  Station  of  the  British  Kmpire  - - - 

Vancouver  ‘  15  039  051  14  308  235  ,  ^’'-cl  i.'orporation.  which  operates  the 

Total  Fan  291'i32  028  2S4!273’242  ! ''I‘'‘'**‘if-driven  hoist  (also  supplied  - 

Bail  Earnings -Gross  '  |  h.v  Knglish  Klectrlc,  for  their  latest 

Week  .Ian  21  !  ‘olliery  kno'wn  as  No.  1-B;  this  be-  ^  ^ 

tan.  PaV,  Ry..  $2,65K"00  $2,883,000  I  ing  the  largest  electric  hoist  in  Nova  I*  FaSCT  GOIH 

(  i*n  .\at.  liy.-  k.TSI.OOn  4,344,425  Scotia.  ^ 


1924 

$4.38»^ 

4.251.^ 

.97 


;  pany  delivered  the  first  of  the  4-tuO- [  it.,  regular  dividend  basis  will,  of 
1  ion  electric  locomotives  for  the  |  course,  improve  the  general  ji'isitioii 
j  .Moiilrtal  Harbor  ' 'oiunikssioneis.  1  of  the  common  stock.  'I’his  advanced 
I 'I  he  balame  are  in  .Montreal  being  j  this  week  to  around  15  in-r  .''liari.  the  | 


assembled  and  .siioulrl  be  delivei 


movement  being  largely  in  syinpatljy 


vv'ithin  the  next  thirty  days.  There  with  the  strength  which  has  been  | 
vvtrc  (leliverod  two  locomotive  equip-  evident  in  the  preferred, 
nicnts  to  the  (  anadian  .National  Rail- 

I  ways;  the  tir.st  of  which  le  now  ope-  ^,.yj,able.  it  Is  understood  that  Hie 


III  looking  aKiiiiid  lor  an  explanation  of  the  remarkable  uiiward 
I'lovemeiU  in  Ik-,  piui-  of  Dominion  Canners  ronimon  stock,  analysis 
has  l>e,en  made  ol  H.e  po.xition  of  Hie  company  with  respect  to  Cana¬ 
dian  (  annirs  Hn  o|>erating  company.  Dominion  fanners  holds  in 
it:  trea.>-m  y  $(i,75u.;i  (('  of  Canadian  fanners  7  per  cent,  eumulativc 
|(rpleri->(l  atocK.  Hiitstanding  iigaitvit  this  it  has  only  $2,797,100  of 
its  own  common  stork.  If  the  expected  dividend  on  Canadian  fan¬ 
ners  pi-efeiird  mail  1  ializes^  and  is  started  al  the  7  per  cent  rate,  Do¬ 
minion  faiiiK  I  S  k,  ii:  (  Ceeive  in  dividend.^  $472,524.  This  means  that 
tin  (■onipan>  w  ill  Ic  (< .  from  this  source,  and  available  for  distribution 
to  it>  (-(million  sb:,' (  holder;:,  an  amount  equlv-alent  to  approximately 
IT  11(1  eeiii.  on  11  out;  tanding  common  Issiir  Dominion  fanners 
would  Hills  be  enabled  to  declare  almost  anjlbiiig  up  to  that  amount 
in  common  dividends,  sboiild  the  dirortors  so  desire.  In  its  advance 
this  week  to  jiar  tin  stock  apparently  was  discounting  a  substantial 
initial  dividend  rate 


Par  value  | twent.y  hours  a  day  .>n  their  I  extreemely  wei 

.$417,800  1  ‘  To'^to  I  j  matter  of  earnings  in  the  pa.' 

.  '.ntl  n-n-inp-  fitll  caTicfu..tir.n  f  ... 


oil  (From  the  Toronto  Bureau  nf  The  [surprised. 


Shares  j 
98.1351 


j  in  the  matter  of  earnings  in  the  pa.st  j  Financial  Times.)  1  peared  in  last  week’s  issue  of  Thelyoars: 

year,  and  that  it  has  been  able  lo|  Toront/i.  When  Dominion  CannerB  Financial  Times  your  correspomlent 
much  improve  its  general  f'naneial  j  Common  stock  crossed  par  this  week.  I  was  able  to  make  an  .authoritative  |^<^vpmber.  . 
jio.'itlon.  following  the  marked  pro-  following  a  spectacular  market  move-  statement  that  an  interim  dividend  i  6*^**'^®*'  -•• 
gress  which  was  indicated  in  the  re-jment,  doubtless  spon.sorR  for  the  !  on  preferred  shares  of  Canadian  • 

lioit  covering  1923  fiscal  year.  stock,  and  the  Strf-et,  alike,  were  I  I 


s,  and  Price  Rises  to  ’  "  -  i. , ' i-"-' 

f  Definite  evidence  as  to  the  iniprov-  itbeir  supplies  in  a  caulioiri  uuui.i 

f  Several  Millionaires  ronditions  this  past  fall  and  win- ;  "I'Dirally  felt  the  effects  of  this  ad 
ter  among  the  textile  mills  in  Canada  ,  v-aiicing  inarkci  but.  it  I.s  believed, 

is  furnished  by  the  Irade  returns  from  !  < Ik-sv  buyers  for  most  pari  dii 

le  remarkable  uiiwanl  Ottawa.  The  latest  report  rovernginot  rush  in  lo  secure  their  .siipplii 
inimoii  stock,  analysis  iiiiporls  lotlieendof  .November.  1921.  !  ■'>•  fbal  lime.  The  price  of  (-oHoe 
with  respect  lo  fana-  I  shows  a  distinct  gain  in  imports  of  steadily  rose  until  it  was  in  tie 
aion  fanners  holds  in  1  raw  cotton  into  Canada  for  the  three  .  neighborhood  of  31  cents  a  poiiiid. 
per  cent,  eumulativc  ;  months  ending  .November.  During  |  wlilcb  is  the  bigbesi  leviM  reacbe  . 
las  only  $2,797,100  of  |  September  imports  were  far  more  during  the  post-war  period, 
md  on  Canadian  fan-  i  than  double  those  of  the  previous.  A  few  nionlbs  ago.  however.  Hier 
B  7  per  cent  rate,  Do-  i  yeai  and  while  there  was  a  slight  de-  !  was  evidenced  a  tendency  tiiwards 
24.  This  means  that  I  crease  during  October.  November  fig- ^  some  easing  in  the  price  of  l  otion. 
(liable  for  distribution  1  ures  jumped  up  agahi  and  showed  i  and  this  result!  d  In  a  certain  ac<  11 
lent  to  approximately  j  more  than  3.500,000  lbs.  of  raw  cot- .  mulation  of  supplies  althoiiab  Hi; 

Dominion  Canners  '  ton  brought  in  as  compared  with  the  (buying  011  the  part  of  the  Canadians. 

;ig  up  to  that  amount  |  total  for  November.  1923  The  totals  [who  had  managed  to  keep  their  in 

sire.  In  its  advance  for  the  three  months  of  1924  were  !  ventorles  at  a  fairly  reasonable  level, 

minting  a  substantial  (28.011,029  lbs.  as  compared  with  22,- j  was  not  very  heavy. 

'  260,667,  an  increase  of  over  26  per  Final  estimates  of  the  Fnitcil  .Stales 
I  cent.  t’oRowing  are  the  figures  cov’-  cotton  crop  indicates  that  the  supply 

In  an  article  which  ap- !  ®rlag  the  three  months  of  both  of  the  raw  material  is  conslilerably 


(Eontinued  on  Page  7) 


1  better  than  it  was  anticipated  in  the 
1924  1923  (trade  it  'would  be.  and  this  has  re- 

15,765,323  12,212,515  suited  in  the  easiness  in  the  cotton 

7,919,586  S',350,879  niarket  which  has  been  a  notable 

4,326.190  1.697,273  j  feature  of  the  commodities  list  in  the 

-  -  -  -  jpast  few  weeks. 

.28,011,099  22,260,667  j  (Coiif limed  on  Page  9.) 


Confidence 

Our  confidence  in  the  HydrO'Electric 
(Water>Power)  industry  is  based  on 
the  fiict  that  WateT'Powers  are  the 
most  important  of  our  natural  re> 
sources*  die  devel(H>tncnt  of  which  is 
essential  to  the  economical  develop* 
meat  of  our  other  great  resources. 


Send  for  Booklet 
••Power  Development  in  Cenede.** 

NESBITT  THOMSON  &  COMPANY 

«  limited 

145  St>  James  Street,  MONTREAL 
Tcronto  Hamilton  Winnipeg  London,  Oat. 


Fraser  Companies,  Limited 
6fo  First  Mortgage  Bonds 

.Maturing  January  Isl,  1950 


Backed  by  nearly 
hnlf  ii  century 
nf  sqccetisi 


Fraser  PompanicB,  Llrotted.  1*  one  of 
the  largest  Canadian  mannWeturers  of 
bleached  and  unbleached  sulphite  pulp, 
long  lumber,  railway  ties,  etc.  The 
business  has  been  continuously  success¬ 
ful  since  1877. 

Since  1948.  net  earnings  available  for 
bond  interest,  depreciation,  etc.,  have 
averaged  almost  $1,000,000— or  nearly 
five  times  yearly  bond  Interest  requlre- 
ment.s. 

Kach  $1,000  First  Mortgage  Bond  is 
-vecured  by  assets  valued  at  $4,4)7. 

3'hese  bonds,  therefore,  are  fully  pro¬ 
tected  by  a  wide  margin  of  assets  and 
by  a  fully  demonstrated  earning  capa¬ 
city.  They  afford  a  favorable  oppor¬ 
tunity  for  sound,  conservative  inyesl- 
ment. 

Price  »7.o0  and  interest,  yielding  6.207r. 
Write  for  fully  descriptive  circular. 


Wood,  Gundy  &  Company 


no  St.  James  Street, 
Montreal. 

Telephone  Main  707. 


The  Bell  Telephone  Company  of  Canada 

First  Mortgage  5%  Bonds 


Dated  March  1st,  1925. 


Due  March  Ist,  1955. 


The  telephone  service  covering  831,837  square  miles  of  the  centre  of 
population  of  Canada,  including  the  cities  of  Montreal  and  Toronto,  is 
your  security  when  investing  in  The  Bell  Telephone  Company  of  Canada 
First  Mortgage  Bonds.  The  safety  of  the  investment  may  be  measured 
by  the  indispensability  of  that  service. 

Bonds  of  the  new  issue  of  $25,000,000  are  secured  by  First 
,  Mortgage  on  property  valued  at  over  888,400,000. 

Price  on  application* 

Royal  Securities  Corporation 


Tdrento 


,  Limited 

164 'St>  James  Street,  Montreal 

iAlifdk  St.  J6hh  Winnipeg 


Vancouver 


i  > u  a  a  ■  >  ,11  ««**«...  ».>*li  a  «*«i,  I . 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  30,  1925, 


World-Wide  Banking  Service 


Down  the  yeirs  with  Can¬ 
ada — for  more  than  a 
century — the  Bank  of  Montreal 
has  come  to  a  position  of 
strength  and  usefulness  never 
before  equalled  in  the  history  of 
the  Bank. 


Its  service  not  only  covers 
the  length  and  breadth  of  the 
Dominion,. but  also  extends, 
through  ■Branches  and  Corres¬ 
pondents,  to  all  parts  of  the 
world.  Every  banking  service 
is  rendered. 


Branches  in  all  important  Centres  in  Canada 
Sartres  Departments  in  aU  Branches 

BANK  OF 
MONTREAL 

Established  over  100  years 


iNOVA  SCOTIA 
SHOWS  GAINS 
LIQUID  ASSETS 


Dawes  Plan  Unworkable? 

Prof.  J.  P.  Day,  of  McGill  University,  in  Address  to  Caiuidian 
Club  of  Montreal,  Outlines  Difficulty  of  Converting  Cerman 
Repai^tion  Paynsents  Iiito  Other  Currency — Protests  Agjsinst 
Payment  in  Conunodiiies — Plan,  However,  Gives  Needed 
Breathing  Space. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanR  Note 

Bond  and  Stock  Certificate  Producers 

in 

CaLiia.<la. 

'  for 

Banks,  Municipalities  and  Corporations 


Head  OfTice 
Ottawa,  Canada 


Pranche^  In 

Montreal,  Toronto,  Halifax  &  New  York 


A  somewhat  different  treatment  f-aiion#  with  the  French  invasion  of 

the  Ruhr  falling  of  its  object,  even 
although  it  had  dealt  a  disa.strous 
blow  to  Germany’.^  economic  .life. 

Prof.  Day  briefly  reviewed  the  situ¬ 
ation  preceding  the  operation.s  of  the 
Ijawes  Committee  in  connection  with 
Germany’s  policy  of  passive  rc.si.st- 
anee,  paying  the  labprers  in  the  Ruhr 
for  not  working  and  the  employers 
for  not  operating  their  plant.s.  From 
the  beginning  of  the  year  1S2n  to  No¬ 
vember.  the  mark  had  fallen  from 
.'el.liOO  to  the  pound  sterling  to  50 
aver- 

,  .  .  .  j  j  .  I  ....  ............  construction 

profits  which  were  burdened  in  this  respect  he  was  inclined  to  accept  ^,30  4  027  million  marks  an  hour 

:  the  case  of  .all  banks  during  the  year  1  the  verdict  of  Prof.  .).  M.  Keynea,  who  ^viUle  an  egg  sold  for  2  500  million 

by  the  difficulty  In  securing  profit-  has  declared  it  as  Ids  opinion  that 
,  able  investmenUs  for  surplus  capital,  j  those  who  think  the  scheme  workable 
'  showed  an  Increase  of  .$5,4f»6,amount-'|  and  that  It  will  settle  the  repara- 
I  ing  to  $2,n0,028  as  compared  with  ;  tjons  problem  are  mistaken. 

.$2,104,532  In  1923.  After  pa.ving  the  I  I'be  speaker  divided  his  address  in - 
I  usual  dividends  of  IB  per  ce»t..  and  ;  to  two  parts;  why  the  Dawes  report 
I  meeting  war  tax  demand  of  $100.000. '  has  been  accepted  general^',  and  if 
the  regular  pension  fund  allotment,  so.  why  it  is  likely  to  prove  nnwork- 
of  $75,000,  and  the  annual  write-off  j  able. 

I  jireini.ses  of  $250,000,  there  remained  Saved  From  Critical  Sitiiatioii, 

!  a  surplus  over  aTl  for  the  year  of '  The  Dawes  scheme,  he  declared. 

!  .?86,028.  This  brought  the  profit  and  '  ^as  welcomed  as  a  breathing  space; 

IT  gave  a  chance  to  turn  around,  and 
it  saved  Europe  from  a  critical  situ- 


Statement  For  1924  Shows  Ma-  L,  ,  r, 

.•11,  •  •v  r'  •  I  ordinarily  given  of  the  Dawes  1 

tonal  rrogrcM  m  1  ear— tjaui ;  Report  was  provided  for  the  Can- , 
or  $6,600,000  in  Savings  De- '  adian  Hub  of  Montreal  by  Prof.  .T.  P. " 
posits— Profits  Show  21.1  Per  Hay,  of  the  Department  of  Economics 

Cent.  Earned  on  Capital  Stock,  University,  in  that  the  de- 

^  I  fails  of  the  report  were  referred  to  , 

t-omparanve  rignres.  j  only  incidentally,  and  the  whole  ad- 

— -  !  dress  devoted  to  a  discussion  of  the  1 

i  The  financial  statement  of  the  ;  conditions  that  influenced  the  gen- ; 

I  Dank  of  Nova  Scotia  for  the  year  1  eral  acceptance  of  the  report  by  Eu- ' 

,  ending  December  31,  1921.  shows  an  ;  ropean  nations,  and  also  the  problem 

;  e.Tcellent  position  with  substantial  |  as  to  whether  it  would  be  workable 

;  gains  recorded  by  the  Bank  during  1  or  not.  On  the  latter  point  Prof.  jo  me  pounu  siciim>; 

'  the  twelve  months  in  all  essential  j  Day  has  reached  the  conclusion  that  j  miiRon  by  November  B.  The 

features  of  its  operations.  Even  the  .  h  •vi-ji)  not  work  out  satisfactorily.  In  !  ggp  ^vage  for  building  constri 

,  net  profits  which  were  burdened  in  this  resuect  he  was  inclined  to  accent  «  a  nor  niiiiin,,  mm-irc 


On  Verge  of  Social  llisiiitegratiiiii. 

.Manufacturers  and  w  holesalers  had 
reached  a  point  where  they  refused 
,  to  sell  goods  except  for  jiayment  In 
I  foreign  currency,  while  retailers  who 
i  could  not  insist  on  this,  put  high  per- 
I  centages  of  profit  on  their  goods  in 
I  an  effort  to  save  themselves  from 
■  loss  through  the  sudden  changes  in 
i  the  value  of  the  mark.  Germany  was 
I  on  the  verge  of  social  disinteg.ratlon. 

'  (Continued  on  Page  4.) 


Electrical  Energy 


KELI.Vni.E  CONTUTl’OUS 

Six  (6>  Avnilubic  for  oi^e  21 

fric  l*OMrr  plontw  „buijr«  per  dny  iitiO 
mid  liirico  •teuin  every  doy.  No 

plant  llCMcrve.  fttrlctlonii. 


UKUMITED 

ApproKlmately  300,- 
000  II.  I*,  avalliilila 


FOR  POWER,  LIGHT  ANI>  OTHER  PCRP0SE8. 

Generated  and  Distributed  bj  the 

r/ontreal  Light,  Heat  &,  Power  Consolidated 


GAS 


MnnulneimrinK  and  lllstrlbutInK 
For  I.MIUSTIllAI.  and 
n^SIDCMTIAI.  FSUS 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Ilrqucnted.  Address  to 

Power  Bid.,  Sa  Crala  St.  West, 
Tel.  Main  4040.  Blontrcal, 


;  loss  balance  carried  forward  into  the 
;  new  year  to  $337,723  as  compared 
i  with  $263,695  at  the  end  of  1923  and 
I  $173,163  at  th  eend  of  1922.  The  net 
!  profits  for  the  year  represented  21.1 
I  per  cent,  on  capital  stock.  leaving  a 
i  substantial  balance  of  over  5  per 
cent,  to  devote  to  taxes,  pension 
I  fund,  premises  account,  etc. 

Savings  Up  $(5,600,(M)fl. 

Savings  deposits  in  the  Bank  rose 
during  the  year  nearly  $6,600,000,and 
stood  at  $146,812,897  ns  compared 
with  $140,234,470  at  the  close  of  1923. 
Total  deposits  amounted  to  $179,943.- 
000  as  compared  with  $174,791,000  at 
the  end  of  the  previous  year. 

Unlike  the  majority  of  the  banks, 
the  holding.s  of  government  securi¬ 
ties  showed  a  decline,  in  this  case 


Another  group  of  four  banks  is 
presented  herewith  showing  compar¬ 
isons  between  the  returns  made  to 
the  Department  of  Finance  at  the  end 
of  November  and  those  covering  the 
end  of  October  last.  in  the  case 
of  the  Bank  of  Hochelaga,  savings 
deposits  showed  an  increase  of  near¬ 
ly  $1,700,000  and  current  deposits  were 
up  over  $700,000.  Holdings  of  munici- 


3, 526.630 
36,220.»!'0 


side  Tan.  .  , 

Curr.  loans  it 
I  f'annda  .  ,  . 

I  I.'iiri-  loans  out- 

i.sde  Can.  .  .  .577. .50" 

l.oan.s  It)  mnn.  .  1,048,321 

Hank  pi'Pini.ses.  6.112,06;! 

Total  as.sets  .  .  1  i;j,21 .3. 109 


BA\Ql.K  I>’IIU('III0I-.4<>A. 

Xovetriher  tletober 


Cable  Address:  "PATONMONT,  MONTREAL” 
tiodes:  A.B.C.,  5th  and  bth  Editions, 

A  I.,  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

T^IMITED 

Head  Office  and  Selling  Department; 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Ofliccs: 

TORONTO:  J.t  Melinda  Street 
V  ANCOUVER :  722  Standard  Bank  Bldg 
WINNIPEG  .  504-505  I.indsay  Bldg 


MILLS  AT 

SHERBROOKE,  QUE. 


amounting  to  nearly  ,  securities  advanced  $500,000.  Fall 

I  This  amount  was  nearly  balanced,  ; 

'  however,  by  an  increase  in  railway]  lo<*>is  in  (  anada,  like  those  of  most 
securities  of  $4,300,000.  banks,  were  slightly  reduced.  Cur- 

Stronger  Liquid  Position.  -  ''6“^  loans  in  Canada  were  down 

.  ....  .  .  over  $2,000,000.  this  condition  also 

As  the  statement  appears.  It  hardlj  tendency. 

;  does  justice  to  the  liquid  position  of 
I  the  Bank.  This  year  demand  loans 
!  on  grain  and  also  government  loans 
:  were  included  among  current  loans, 

'  where  last  year  they  had  been  sepa- 
!  rated.  In  1923  over  $15,100,000  was 
I  included  in  these  two  items,  and  as 
I  these  are  treated  as  liquid  Items '  Mun 
where  current  loans  are  treated  as 
j  slow  assets,  the  statement  as  it 
\  stands  would  be  less  favorable  to 
;  1924  position  than  it  should.  The 
,  Financial  Times,  however,  secured 

from  the  Bank  of  Nova  Scotia  an  ex-  . . 

planatlon  of  these  Items  whereby  it  j  iioniis  to  rmui 
;  was  learned  that  to  correspond  to  j  Bank  prems 
1923.  current  loans  should  be  reduc-  "'’tal  as.^ets 
led  from  $77,338,034,  as  they  a,ppear ;  The  Union  Bank  of  Canada  showed 
in  the  balance  sheet,  to  $62,208,033, ,  3  strengthened  position  in  an  in¬ 
making  them  over  $3,000,000  lower  j  (.j-eagg  jn  current  deposits  of  over 
than  in  1923,  instead  of  showing  ap-  1  $2,000,000,  and  of  savings  deposits  of 
I  parently  an  increase  of  nearly  $12,- '  $2,500,000.  Holdings  of  government 
;  000,000.  On  the  other  hand,  this  ex-  securities  were  slightly  up  and  those 
i  planation  enables  a  credit  of  $15,130,- 1  of  municipal  securities  over  $400,000. 

I  001  to  be  given  to  quick  assets,  in-  The  report  showed  a  decline  of  near- 
j  eluding  as  it  does  demand  lo.ans  on  |  ly  $12,000,000  in  current  loans  in 
grain  and  government  loans.  •  Canada  hut  call  loans  in  Canada 

1  With  this  readjustment,  as  shown  were  down  nearly  $11,000,000.  .so  that 
;  in  the  analysis  appearing  herewith. '  r  jg  evident  that  grain  loans  have 
j  the  Bank  statement  reveals  a  ratio  been  treated  as  call  loans  In  the  \o- 
!  of  current  assets  to  total  assets  of  vember  statement  rather  than  cur-  ' 
65.7  per  cent.,  as  compared  with :  rent  loans,  as  w^as  the  case  with  a| 
!  45.0  per  cent.,  in  1923.  while  the  ra- '  number  of  banks.  1 

i  tio  of  current  assets  to  liabilities  to  ‘ 

U.MO.X  B.ANK  OF  C.4AAIIA. 


Circulation 
Cnrr.  deposit.s 
SaA'ing-s  dep.<<. 
Dop.  out.x.  Call 
Oovt.  sec.  .  .  , 
sec.  .  . 
Rly.  sec.  .  . 
Call  loans  in 
Canada  .  .  . 
Curr.  loans  In 
(.'anada  .  .  . 
Curr.  loans  out 
.side  Can.  .  . 
i  I.oans  to  govt  . 


1924 
»l  1.476,349 
17,413.867 
7.5.667.066 
2.161,907 
19.676,285 
.5,775,636 
1.339,465 

5,726.956 

53,321.034 

495 

.5,589.521 

1.828,694 

.5.225.458 

122,255.339 


1924 
.«1  2.263.064 
16.694,581 
73.985,095 
2.127.846 
19.544,042 
5.277,982 
1.363.424 

5.929,250 

.55.692.Q29 

721 

4.624,271 

2.135.727 

.5.141,717 

121.791.077 


j  the  public  has  increased  front  63.2 1 
I  to  64.0  per  cent. 

!  Below  appears  a  comparison  of  the  I  Circulation  . 

'  profit  and  loss  figures  for  the  pastlfiurr.  deposits 

'  three  vetirs  and  the  balance  sheet  ^  6>avings  deps.  .  52.0l4.5(.3 
iniee  vears  ana  ino  naiance  sncei  2.132,270 

i  for  the  past  two  years;  -  -  - - 


X'ovember 

1924 

$10.144,6.35 

32.482.497 


The  Laurentian  Hydro  Electric 

Limited 

ojfers  in  its  district 

from  St.  Jerome  to  Ste.  Agathe,  unexcelled, 
industrial  opportunities  for  large  or  small 
factories,  unusual  labor  advantages,  tufo  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway. 

UNLIMITED  POWER 

Head  Office:  99  St.  James  Street,  Montreal 


BALANCE  SHEET. 
Current  .Assets, 

1921 

Cilirciit  coin  9,467.089  .8 


I  (Jovt.  sec. 
■Mun.  sec 
I  Rly.  .see.  . 
Call  loans 
Canada 


14.183.763 

7.523.649 

3.085,630 


(jefober 

1924 

.8  9,663.8  40 
30,30»ri:7 
49. 56.3, 752 
2.179,270 
13.932.031 
7.085,566 
4. .503. 075 

1.680,639 


Doni.  note? 

Notes  (other 
bankst .... 

E’or.  currency  . 

Chequc.s  (other 
bunks)  .... 

Due  by  banks  . 

Gold  reserves  . 

Govl.  sec. .  .  . 

Mun  sec.  .  .  . 

Rly.  see.  .  .  . 

Call  loans  out¬ 
side  Can.  .  . 

Demand  loans  on 

grain.  .  .  .*15,130.001 

Oovt.  loans . 


21,416.676  20.893,702 


1.087,165 

2,213,324 

13,397,691 
2.213,549 
6,250,000 
27.267.801 
10.832,815 
1  1 ,196.002 

10.376,294 


1.180,830  I 
1,585.803  : 

I 

11.855.619  ■ 
3,357,810  i 
6,500.000  ' 
31.947.942  : 
9,986,897 
6,883,249 


Call  loans  out-  ! 

side  Can.  .  . 

25,912 

18., ->1.-1 

Curr  loans  in  1 

Canada  .  .  . 

IT.fiCT.oS.'i 

.IS. 140,  ITT 

Curr  loans  out- 

side  Can.  .  . 

1.2.''.0.S14 

1.208. TIO 

Loans  to  govts. 

92fi.S7.1 

1.23,1.415 

I.oans  to  mun.. 

3.;!62,2;i2 

4,101.7.>S 

Bank  premises.  2,163.932 
Total  assets  .  .120.575.115 


2.260.878 

117.311.393 


$130,848,310  $124,938,170 

Other  Assets. 

loans  in 


The  Dominion  Bank  showed  again 
in  .saving.9  deposits  of  over  $1,000,000 
6.088.762  aa  increase  in  deposits  outside 
10.724,651  '  Canada  of  $1,400,000.  Current  loans 
tUooioSS  in  Canada  were  up  $2,300,000. 

DBAIIA'IOK  BANK. 

October 


November 
1924 


Can . 

$13,309,795 

$  11,318.943  Circulation  . 

$  7.201.926 

$  6,832.071 

Curr.  loans  In 

,  Cnrr.  deposits 

22,969.393 

23.111.019  1 

Can . • 

•62,208.033 

65,623.033  Savings  tiers. 

5.1.678,618 

52.518,670  ; 

Curr.  loans  out- 

Dep.  outs.  Can 

3.521.289 

2.184,62.5  i 

side  Can.  .  . 

14.508,428 

i;i,i;06.411  Govt.  sec.  . 

14.311.041 

15,811,140: 

Letter."  of  credit 

4.5(19.077 

:J. 326,895  Mun.  sec..  . 

•3,616.166 

1,612,126  1 

Non-ourr.  loans 

608,134 

662,406.  Rly.  sec.  .  . 

1.907.413 

1.908.474  I 

Rank  premises. 

T. 823, 089 

7,713,374  1  Call  loans  In 

Real  estate  .  . 

90.521 

67.832  '  Can . 

5,158,191 

.5.109,688  1 

Dep.  for  circu- 

i  Call  loans  out- 

lalion . 

189.529 

109.871  .  _ 

other  assets  .  . 

l.'65.77>( 

322.724  ! 

1 

Trust  and  Loan  Companies 


rOKOXTO  GEYERAL  TRUST  CORF. 

Toronto.— A  year  of  progress  is  re¬ 
ported  by  the  Toronto  General  Trusts 
Corporation  in  its  statement  of  the 
financial  results  for  the  twelve 
months  ended  December  31st  last. 
Gross  profits,  afior  making  provision 
for  all  ascertaini'U  or  anticipated 
losses,  amounted  to  $1)48,487,  against 
$872,336  for  the  year  1923.  Admin¬ 
istration  expcnsi's  at  $670,797  com¬ 
pared  with  $547,010  and  after  provid¬ 
ing  the  sum  of  9,000  to  meet  taxes, 
the  net  profits  stand  at  $358,690 
against  $325,326.  To  this  is  added 
the  sum  of  $73,674  brought  forward 
bringing  the  total  available  for  dis¬ 
tribution  to  $432,364.  The  sum  of 
$240,000  is  appropriated  on  account 
of  dividends,  $35,000  as  Federal  In¬ 
come  tax  and  $50,000  written  off  of¬ 
fice  premises,  leaving  the  balance 
forward  at  $107, ?64. 

The  balance  sheet  reveals  an  en¬ 
couraging  growth  of  business.  Capi¬ 
tal  account,  current  office  premises, 
real  estate  held  for  sale,  mortgages, 
agreements  for  sale  and  loans -or  ad¬ 
vances  to  trust  estates  under  admin¬ 
istration  totals  $1,861„673,  as  com¬ 
pared  with  $4,819,508. 

Mortgages  in  this  account,  are 
somewhat  lower  at  $1,840,195  against 
$2,405»i64.  Real  estate  held  for  sale 
is  up  ta  $493,787  ;mb  compared  with 
$322,731.  The  company  has  suh- 
stantialiy  increased  its  loans  on 
gilt-edged  securities,  the  item  guar- 


lunteed  trust  account  at  $11,300,342 
!  compjires  with  $10,325,117  and  is  made 
I  up  of;  Mortgages.  $8,013,226  compar- 
:  ed  with  $7,063,658;  Canadian  munici¬ 
pal  debentures.  $2.109,1.34  against  $2.- 
;  115,466  and  other  Items  of  lesser 
I  account. 

I  Estates,  trusi.s  and  agencies  ac¬ 
count  at  $127,877,193  compare's  with 
I  $122,785,353  and  this  increase  isprln- 
I  cipally  in  original  assets.  Including 
I  real  estate,  mortgages,  stocks,  etc., 
j  w  hich  are  carried  at  $87.606,39«  as 
compared  with  $83,768,884. 


.823  4.760.60:1  $277,889,799 

Liabilities  to  Hiibllr. 

1924  1923 

Circulation  ..  .$14,143,160  ?  15,074.321 
Curr.  deposits  .  33,130,564  34,557,227 

46,812.897 


Savings  deps 
Due  banks  In 
Canada.  .  .  . 
Due  banks  out¬ 
side  Can.  .  . 
Bills  payable  . 

1  Letters  of  credit 


140.234.470  i 
3, .322,000  3,089,188  ] 


Market  Sales 

of  Bank  Stocks 


2.200.392 

401.415 

4.509,977 


1,218,146 
23C.036  ! 
3,:4'26,896l 


ROYAL  LOAA  (O.TIFAM. 

;  Brantford.  —The  Royal  Loan  and 
'  Savings  Company  of  Brantford  in  Us 
49th  annual  report  for  the  year  end¬ 
ing  December  31.  1924,  reports  net 
]  profits  after  Inter  ost  on  deposits  and 
debentures,  and  jirovidlng  for  all  ex- 
'  penscs  of  management  and  Govern¬ 
ment  taxes,  amounting  to  $79,021,  to 
I  which  is  added  $17,601,  brought  for- 
i  ward,  making  a  total  of  $96,662.  This 
total  compares  with  $91,601  available 
j  for  distribution  -it  the  close  of  the 
,  previous  year. 

!  After  payment  r.f  dividends -amount, 
ing  to  $60,000  and  an  addition  to  the 
j  reserve  fund  of  $  10,000,  a  balance  of 
j  $26,622  was  carried  forward.  A  sub- 
I  stantial  increase  is  shown  in  depos- 
|it8  over  the  previous  year,  while 
I  there  is  a  slight  reduction  in  the  de- 
!  bentures  held.  Morlgages  are  slight- 
I  ly  lower  at  $1,761,088. 


.Ian.  22 — 149  Commerce,  196$8-197;  j 
15  Dominion,  195;  13  Imperial.  190;  | 
25  Montreal,  248%;  25  Nova  Scotia,; 
264;  65  Royal,  233;  62  Union,  106%.; 

Jan.  23 — 193  Commerce,  197-1963,i;  ‘ 
49  Dominion.  196;  3  Hochelaga.  150; 
53  Imperial.  190;  30  Montreal,  248*4; 

Royal.  233;  19 

Standard.  170;  15  Union.  107-106%. 

_  Jan.  24—124  Commerce.  197:  I 

.$234,766,603  $27J.S89^T99  Hochelagil,  150;  101  Imperial.  191- 
190%:  7  Montreal  249;  60  Nova  Sco¬ 
tia.  265;  8  Royal,  233;  5  Standard, 
170;  10  Toronto,  199%. 

Jan.  26—192  Commerce,  ]96'''4-197: 

"■includes  eovernment  loans  as ' 

well,  according  to  figures  furnished  i ’"t'%  ■  JJ  Montreal,  248%-248;  62 

The  Financial  Times  by  the  Bank  of.Nova  Scotia,  266;  50  Standard.  170; 

13  Union.  106% 


$204,520,405  $197,736,287 
I.labllittes  4«  Shareholders. 

Capital  stock  .  .$40,000,000  $  tfi.OOO.OOO  , 

Res.  fund  .  .  .  19.500.000  19,500.000 1 19  Nova  Scotia,  266 ; 

Surplus  ace.  .  .  337,723  252.695 

Dividends  pay.  402,472  400.814 

Total  liabs 

P.C.  r.c 

j  Ratio  of  curr.  assets  to  total 

I  assets . 55. 

i  Ratio  of  curr.  assets  to  liab. 

to  pub . 64.0  63 


46  0 


Nova  Scotia. 

**' — After  deducting  from  bank'.x 
own  figures  amount  shown  above  for 
grain  loans  and  government  loans. 


INCOME  ACCOUNT. 


1924 

1923 

1922 

$ 

$ 

Net  prof.  .  .  2.110.028 

2,104.532 

1,122  682 

Divids.  .  .1.600.000 

1.600,000 

1 , 5  0  f  1 3  8  4 

.510,028 

504.532 

5  (».'*.  29  S 

War  tax  100,000 

100,000 

97.464 

Pension  fd.  75.000 

75,000 

75,000 

$335,028 

329.532 

392  Sill 

Reserve  fd.  ' . 

35.000 

Premises  .  .  250.000 

2.50.00(1 

2511.000 

I  '  85.028 

79,532 

107.831 

1  Surplus  for 

year — 

r.  X-  L.  bal,  252.695 

1T3,16.1 

()o.329 

1  P.  8r  L.  sm  - 

1  plus  .  .137.723 

252.695 

1  73.163! 

]  Jan.  27 — 179  Commerce,  197  ;  8 

I  Dominion.  195%:  5  Imperial,  190%; 
j  12  Hochelaga,  150;  60  Montreal.  248; 

I  56  Nova  Scotia,  265;  1  Royal,  233;  10 
I  Toronto,  199;  Union,  106%. 


DO.MIMON  RANK  CHANGES. 

The  following  senior  staff  appoint- 


Jon  Bank: 

^  F.  M.  Brody,  formerly  acting  man- 
1  ager  at  West  Summerland.  B.C., 
i  Branch,  ha.s  been  appointed  to  a 
I  similar  position  at  Victoria.  B.C..  and 
I  is  succeeded  at  West  Summerland  by 
I  A.  E.  Morgan. 

C,  Waite' formerly  of  the  head  of- 
j  flee  staff,  has  been  appointed  man- 
!  ager  at  Napanee,  Out.,  branch. 


2.111,747 

53.981,104 

L2.jO,S26 
1,038,768 
6.109,670 
1 10,822,614 

The  Bank  of  Toronto  showed  cur¬ 
rent  deposits  increased  by  over  $1,- 
000. (too  and  savings  deposits  by  $1,- 
400.000.  Call  loans  in  Canada  were 
down  $1,500,000  but  current  loans 
were  up  nearly  $2,000,000, 


BANK  OF  TOnONTO. 


Circulation 
Curr.  'dcpo-xil s 
Savings  dcp.». 
Govt.  .sec. .  . 

Mun.  sec.  .  . 
Rly.  sec.  .  .  . 
Call  loan.* 
Canada  . 
Curr.  loans 
Canada  . 
Loans  to  m 
Bank  preinls 
Total  asset." 


in 


Novcrnlii 
1921 

5  7.926.217 
27..‘i67,149 
4S,9i:.:!nS 
15.359,889 
5.816.199 
L3I8.T4M 

6.256.527 

1 

.  47,891,531 
J.  2.795,1 3;i 
.  3.353,6110 

.103.716,946 


October 

1924 

$  7,460,492 
26,4.59,001 
47,566,376 
17.493.764 
5,759,017 
1.634,221 

7.749.910 

1.5,910.985 

2,476.914 

3.499,875 

103.576.104 


THE  BANK  OF  NOVA  SCOTIA 

V  . .  EAtablishecl  1832 

Capital  -  .  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

..  -  Total  Assets  .  -  -  $225,000,000 

general  office  -  TORONTO.  CANADA 

J.  A,  McLeo.l,  General  .Manager 

Branche,s  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,'  Porto  Rico,  Donnintcan  Rt* 
fiiiblic,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND.  Branch;  55  Old  Broad  St..  E.C  2. 
(  olicciions  made  at  louiest  rates  and  returns  promptly  remitted 


Banking  Service 


Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  br,  nches 
pf  the  Union  Bank  of  Canada,  where  banking  bus  ess 
of  every  description  is  quickly,  efficiently  and  coui- 
teously  handled. 

UNION  BANK 

OF  CANADA 


HEAD  OFFICE 

Esta  blished 


WINNIPEG 

JStS 


Money  and  Exchange 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Stcriine . 

.0.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.793.vc. 

1  . 5 

.  "  “  Can.  Funds.. 

4  .794jc. 

1  4 

Franc . 

.France . 

19.3c. 

5.4  1  c. 

72.0 

Franc . 

.  Belgiunj . 

19.3c. 

5. 1  ,''c. 

73.2 

Ure . 

.Italy . 

19.3c. 

4.1. Sc. 

7S.3 

Milrels  (paper!. 

.  Brazil . 

32.4c. 

11.75c. 

63.7 

Crown . 

.  Denmark . 

26.8c. 

17.S6e. 

33.3 

Crown . 

.  Sweden . . . 

26.8c. 

26.96e. 

.6* 

♦Premium. 

Sterling  exchange  again  passed  I  he  1.8ii  mark  during  the  week,  but  at 
the  time  of  writing  is  slightly  easier.  Freneli  exchange  is  up  from  5. .39 
to  5.41  and  B(>lgian  from  5.03  to  5.18  and  Italian  from  1.10  to  4.18.  Bra¬ 
zilian  exchange  remains  about  the  same.  Canadian  funds  in  New  York 
were  slightly  stronger,  siiowing  a  discount  of  only  %  of  1  per  cent.,  as 
compared  with  •'?(!  of  I  per  cent,  last  week. 


NINETY-THIRD  ANNUAL  REPORT 

OF 

The  Bank  of  Nova  Scotia 

.  CAPITAL  PAID-UP  -  $10,000,000 

8  "  RESERVE  FUND  -  -  $19,500,000 

) 

PROFIT  AND  LOSS 

Balance  Dec.  31st,  192.^ . . . . $  252,69.5  82 

Net  profits  for  year,  losses  by  bad  debts  estimated  aiid  provided  for .  2,110,028  14 


•S  2.302.723  9() 


Dividends  for  year  at  1 6% . Si  .600,000  00 

War  Tax  on  circulation  to  December  31st,  1924 .  100,000  00 

Contribution  to  Officers’  Pension  Fund .  75,000  00 

Written  off  Bank  Premises  Account .  250,000  00 

Balance  carried  forward  December  31st,  1924 . . ■?37,723  96 

■S  2..362.723  «)6 

GENERAL  STATEMENT  AS  AT  DECEMBER  31st,  1924 
LIABILITIES 

Capital  Stock  paid  in . $10,000,000  00 

Reserve  Fund .  19,500,000  00 

Balance  of  Profits,  as  per  Profit  and  Loss  Account . 137,723  96 

Dividends  declared  and  unpaid .  402,472  00 

- . - $30,240,195  90 

Notes  of  the  Bank  in  circulation .  14,143,160  16 

Deposits  not  bearing  interest . S  33,130,564  21 

Deposits  bearing  interest,  including  interest 

accrued  to  dat? . 146,812,897  51  179,943,461  72 

^  194,086,621  88 

Balances  due  to  other  Banks  in  Canada .  3,322,000  39 

Balances  due  to  Banks  and  Banking  Correspondents  in  the 

United  Kingdom  and  foreign  countries .  2,200.392  13 

Bills  Payable .  401,415  84 


200,010,430 


Letters  of  Credit  outstanding. . .  4,509,977  60 

$2.34.760,603  80 

ASSETS  — 7— T-  .  _ 

Current  Coin . . . . $  9,467,089  31 

Dominion  Notes . .  21,416,576  25 

Notes  of  other  Banks .  1,087,165  88 

United  States  and  other  foreign  currencies .  2,312,324  58 

Cheques  on  other  Banks . - . . .  $3,397,691  28 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada  2.213,549  00 

49,894,396  30 

Deposit  in  the  Central  (!kild  Reserves .  .  6,250.000  00 

Dominion  and  Provincial  Government  securities,  not  exceeding  market  value  27,267,804  46 
Canadian  municipal  securities  and  British,  Foreign  and  Colonial  public 

securities  other  than  Canadian,  not  exceeding  market  value .  10,832,815  53 

Railway  and  other  bonds,  debentures  and  stocks,  not  exceeding  market  value  1 1 ,1 96,002  24 
Call  and  short  (not  exceeding  thirty  days)  loans  in  Canada  on  stocks,  deben¬ 
tures  and  bonds  and  other  securities  of  a  sufficient  marketable  value 

to  cover . . .  13,309,795  92 

Call  and  short  (not  exceeding  thirty  days)  loans  elsewhere  than  in  Canada 
on  stocks,  debentures  and  bonds  and  other  secuiities  of  a  sufficient 
marketable  value  to  cover .  10,3/6,294  46 

Other  current  loans  and  discounts  in  Canada  (less  rebate  of  interest)  after 

making  full  provision  for  all  bad  and  doubtful  debts .  77,338,034  39 

Other  current  loans  and  discounts  elsewhere  than  in  Canada  (less  rebate  of 
interest)  after  making  full  provision  for  all  bad  and  doubtful  debts . . . 

Liabilities  of  customers  under  Letters  of  Credit,  as  per  contra . 

Non-current  loans,  estimated  loss  provided  for .  . .  . .  _  608,134 

Bank  Premises  at  not  more  than  cost,  less  amounts  written  oft .  7,823,089  3-4 

Real  Estate  other  than  Bank  Premises  . .  . - .  • 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  circulation  fund 
Other  assets  not  included  in  the  foregoing . 

$234.760,603  80 

G.  S.  CAMPBELL,  President.  J-  A.  McLEOD,  General  Manager. 

Auditors’  Report  to  the  Shareholders: 

\Vr  have  examined  the  above  Creneral  Statement  of  Liabilities  and  Assets  as  at  December  -list,  1924,  and  compared  it  with  the 
books  at  tlie  Chief  Office  and  with  the  certified  returns  from  the  Branches.  The  Bank's  investments  and  cash  on  hand  at  the  Ciiief 
Office  and  at  the  Toronto  and  Montreal  Branches  were  verified  by  ns  nt  the  close  of  business  on  December  31st.  1924.  \Ve  have 
obtained  all  the  information  and  explanations  that  we  have  required,  and  in  our  opinion  the  fransSetions  of  the  Bank  which  have 
come  under  our  notice  have  been  wlthiri  the  powers  of  the  Bank.  u  cuu,, 

\Ve  certify  that  in  our  opinon  the  above  statement  disclosei  the  true  condition  of  the  Bank  and  is  as  abowm  by  the  books  of 

the  Bank.  MCCLELLAND,  F.C.A.  I 

of  Priuo,  Waterhouse  &  Co.  I  a  .. 

B.  SHEPHERD.  C..V  f  Auditors 

of  Peat,  Marwick,  Mitchell  &  Co.) 


129,127,108 

91 

77,338,034 

39 

14,508,428 

83 

4.509,977 

60 

608,134 

71 

7,823,089 

34 

90,521 

71 

1  489,529 

57 

265.778 

74 

Toronto,  Canada.  20th  January.  1925. 
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THE  flNANCUL  TIMES,  MONTREAL:  JANUAR¥  30,  1925. 


BOND  MARKET  NK W S 


We  deal  in — 

United  Securities  6% 
Preferred  Sharei 

C.P.R.  4'/i‘s  . _...I9U 

Bell  Telepkme  5’a. . .1925 

Bel  go  Paper  6*8 . . . 1943 

Belgo  Paper 

Preferred  Shares. 

Quebec  Power  6’s . „..1953 

Quebec  Railway  5's . 1999 

St.  Maurice  Power 

«>a’s  1959 

Wayagamack  S’s . ..._,195l 

Montreal  Tram-Power 

6’8  _ _ .1929 

Montreal  PnMic  Service 
6’a  1942 

Windsor  Hotel  6^’s . J949 

Laurentide  Power  5'8.1946 

Cedar  Rapids  5'8 . 1953 

Montreal  T*amways 

5’8  1941 

Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 


RENE-T.LECLERC 

Incsrperatsa 

Montrsali*  1S%  It.  Jamt*  St. 
«iMlMca-  74,  M.  Patsr  St. 

(aSTABLICHCO  ItOl) 

■170 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  UNITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


E.  B.  McUERMIl) 

Managing  •  Director 


BRL  TELEPHONE 
IN  $25,000,000 
MORTGAGE  ISSUE 

Replacing  Old  Issues  of  5%  and 


A  Record  of  Bids 


(TTY  OF  MEDlflA'E  HAT. 

The  City  of  Medicine  Hat  sold  $50,- 
000  of  5^  per  rent.,  20-year  bonds  to 
Royal  nnanclal  Corporation  at  98.22. 
representing  6.35  per  cent. 

I ITY  OF  LF.TIS,  Ql  i:. 

The  City  of  Levis.  Que..  sold  $4G.- 


HARDER  FOR  4 '^7- 
ISSUES  WnH  NEW ' 

_  asMsas  30--T\«i).  Urockville.  Out.. 

i.E#h  lyfllJlf  IILLKiULIT  19.520.89.  5  per  cent..  10  ins. 

I  OS  nUff  Urr  lrlU  •'»"  -i--*'-  TT,o,nas.  om.,  $210.- 

I  OOit.  5  per  cent..  30  Ins. 

'  1  T'eb.  3 — Town  of  .Aylmer.  P.Q..  $4.5,- 

Issue  Like  Bell  Telephone  Co.  at  noo.  5»^  per  rent.,  to  years. 


W 


Tenders  Called 


Which  Had  No  First ; per  cent.  l.j-year  bonds  to  j  51^  Detach  Buying  From  the  l  eb.  9--c.  Hull,  r.y.,  267.000  5  per 


Mortgage  But  Were  Simply 
Lien — Ratio  of  Collateral  Al¬ 
most  4  to  1 — Wide  Margin  of 
Earnings.  , 

One  of  the  most  Interesting  bond 


Bray,  Caron  &  Dube,  at  100.89. 

(  ITY  OF  WINDSOR,  ONT. 

City  of  Windsor  have  sold: — 
$71,405.02  5*?r  bonds,  due  1  Septeni- 1 
ber  1925-1934.  , 

$233,414.76  59r  bonds,  due  30  De- 


41/2  p.c.  Provincial  Issues — No 
Signs  Yet  of  Weakening  of 
Prices  in  General  Market. 


Keb.  14 — Til.  .\ortb  Bay, 
•$435,000  5Vi:  per  cent..  20  ins. 


-  ber  1925.1934  ^  Donus.  uue  1  hepteni- 1  (Sp»*cial  Correspoiidence  «i'  The 

One  of  the  most  Interesting  bond  sc  a,...  n„  I  Financial  Times.) 

['issues  offered  for  .some  time  past  in  eember  1926-1934  ^  Toronto.  There  has  been  nothing 

I ;  ran.,.,  or  U,.  Too., :  ,3...km77.  i 

Bell  Telephone  Company  of  Canada,  jm  (  oenrane.  Hay  &  Company  at  imnds  which  would  lead  to  the  eon- 


■  in  the  form  of  first  mortgage  5  per  j  98.66.  At  this  price  the  money  is  ^  elusion  that  any  s 
cent,  gold  bonds,  dated  March  1,  1925,  ■  costing  the  City  a  5.2759^  basis.  Fol- i  likely  to  occur  In  pri 
and  maturing  in  thirty  years,  March  !  lowing  is  the  list  of  bids:  “  ' 

1.  1955.  Of  this  issue,  $10,000,000  is  j  Cochrane.  Hay  &  Co .  98.66 

being  offered  in  Canada  and  the  bal-  1  Dyraent.  Anderson  &,  Co....  98.43 

ance  of  .515,000,000  in  the  United  j  Matthews  &  Co .  98.41 

States.  The  price  is  98,  giving  a  ;  W.  A.  .MaoKenzie  &  Co .  98.32 

I  yield  of  slightly  over  5.13  per  cent.  I  A.  E.  Ames  &  Co .  98.25 

In  order  to  accommodate  the  United  i  W’ood,  Gundy  &  Co .  98.19 

tatps  market,  payment  will  be  made,  i  Fry,  Mills,  Spence  &  Co .  97.88' 

principal  and  Interest,  in  I'nlted  |  f'-  H.  Burgess  &  Co .  97.77 

States  funds.  This  Issue  Is  for  the  |  Carruthers  &  Son .  97.68 

,  double  purpose  of  refunding  $16,750,- j  Bell,  Gouinlock  &  Co .  97.65 

’  000  of  existing  bonds  that  mature  on  ■  Dominion  Securities  Corp. . , .  96.76' 

April  1  of  this  year,  and  of  provid-  j  - — 

Ing  between  $7,000.00  and  $8,000,000  I  UOUN'TY  OF  H  ALTON 

of  new  capital  to  cover  expenditures,  »  .  r  u.  1.  1 1  •  .  1 


Industrial  Bond  Sales 


.Tan.  22-$2,000  Can.  Ca.  10:1;  $500  1 
(  anada  Cement.  U»2-'’'«;  $S,000  Quo-; 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the 

y  Dominion  Government(Conden8ed) 
Head  OfRM  December  31«  1924 

MONTRKAL 

UABnLrrass 

rnpllal  raid  iip  . $  S0.40d.000.00 

Reserve  V'lind  .  20, 4«», 00(1.00 

Imihided  Profifa  ..  .  1.143,006.90 

Nnlew  in  4  iri*iilation  .  28,690,068.74 

Dfpoftita  .  .  474,8,'{l,f)84.47 

l>iie  to  other  Ranks  .  12,3.55,5i>t>.88 

BlIH  Taynhle  (Arcepfanrea  hy  London  Branch!  .  (i,5<>.'),986.69 

l^eltrra  of  f'rcdit  niit.Htandinfi;  . .  28.199.918  08 

$592,588,220.76 

.ASSETS  T  'T 

Cash  on  Hand  and  in  Banka  . $118,426.05.%..'l2 

HepoNlt  in  (he  Ontrnl  4to1d  Keaerves  .  11,000,000  00 

(invrminrnl  and  .Municipal  Seenrtties  .  06,362,r»83.89 

Rniltraj  and  other  Bondi*,  nebenturea  and  Stocka  ..  21,716,648  47 

C'all  Loana  in  <*nnnda  .  23,448,470  16 

Call  I/oaiiN  claenhere  than  In  Canada  . .  1H.K20..69.')..‘S1 


r(Nina  and  Diaeonnta 


serious  break  is  l;e(  Rly.  89% -90  ;  $2.u00  Wayaf: 


The  City  of  Quebec  sold  $8:!u.U(U>. 
98.66  I  5  p.c.,  30-year  serial  instalment  bonds 
98,438  ,  at  100.19  and  interest,.  whi<‘h  repre- 
98.41  j  gents  a  cost  basis  to  the  city  of  less 
98.32  I  than  5  p.c.  These  bonds  would  re- 
98.25  !  quire  to  be  .sold  retail  on  an  average 


.Ian.  23 — $1,000  Doni.  Te.xtile  “D.”  i 
1001,;  .$1,000  Wa.vagamaek,  8,5.  ' 

.Ian.  24— $3,000  Can.  Breaii,  I02ii. ;  ! 
.:2.ii00  Ogilvie  "A."  105;  $I.u00  Quo-! 
bei  Ul,v.  89%  ;  $l.000  .''herwin-Wil-  I 


98.19  !  basis  of  about  4.86  p.c..  in  order  that  'tains.  10.1'A>:  8500  Wayagamack,  85. 
97.887  i  the  purchaser  would  make  aii  aver-'  .Ian.  26- -$l.(t00  .Asbestos,  85C, ;  ,$1.- 
97.77  :  age  net  profit  on  the  transaction.  The  <  00  Cedars  Rapids.  9!t;  $1,000  Steel  of 
97.68  I  City  of  Windsor  sold  $304,818.  5  p.c..  <  anada,  104;  $1,000  Wayagamack.  85. 
97.65  I  10-year  annual  instalment  bonds  to  dan.  27 — $2,0(tO  Alont.  Tram  debs. 
96.766  I  R  Toronto  house  at  98.66  and  inter-  85%;  .$2,000  Rio  de  .laneiro.  86;  $1.- 
icst,  which  represents  a  cost  liasis  to  100  Wayagamack,  85. 

;  the  municipality  of  slightly  over  5.25  dan.  28 — $1.10o  Mont.  Tram  didis. 
p.c.  By  the  time  delivery  and  legal  85%:  $8,000  Quehee  Rly.  S9'<, :  $2,000 
les  are  paid  and  a  reasonable  W.abasso.  92. 


iug  ueiween  ji.wo.uu  ana  ♦s.uue.uuu  i  COFATV  OF  HAITO\  .  me  iiiiiiiicipiiiii.v  oi  siiguii.}  uiei  a.e.i 

of  new  capital  to  cover  expenditures,  xk  *  r  i  ^  delivery  and  legal 

t '  by  the  company  planned  for  the  cur- i  .  County  of  Halton  sold  $69, OoO,  |  expenses  are  paid  and  a  reasonable 
1 1  rent  year.  I  ®  cent..  20  instalment  bonds  to  R.  |  profit  allowed  as  selling  expenses  to 


Helling  Syndicafe. 


j  0  per  cent..  20  instalment  bonds  to  R.  |  profit  allowed  as  selling  expenses  to 
,  A.  Daly  &  (  o.  at  99.59,  making  a  cost  ;  tin  issuing  house,  the  bonds  should 
I  of  5.05  per  cent.  The  tenders  were:  retail  at  close  to  100  and  interest. 


The  original  syndicate  for  this  is- ;  Daly  &  t’o .  ‘*9.59 

'sue  was  composed  of  Lee.  Higginson  i  Matthews  &  Co .  99.33 

&  Co..  Royal  Securities  Corporation,  |  ^'t^'fane.  Hay  &  Co .  99.33 

I  and  Harris.  Forbes  &  Co.,  with  whom  i  Bird  &  (o .  99.33 

i  are  also  associated  as  a  selling  syn- !  ^^tnent.  Anderson  &  Co .  99.25 

■  dicate,  the  Bank  of  Montreal,  the  '  F-  Ames  &  to.  . . .  !I9.19 

[Royal  Bank  of  Canada.  Dominion  |  ^^t'Leod.  A  oung.  W  eir  &  Co. .  99.  17 

I  Securities  Corporation,  A.  E.  Ames  "  ^tindy  &  ( 'o .  99.13 

.&  Co.,  Wood,  Gundy  &  Co.,  Drury  &  ■  Gairdner,  Clarke  &  Co .  99.07: 

iCo..  the  National  City  Company,  Lim-  .Municipal  Bankers .  98.75 

ited.  Rene  T.  Licclerc.  Inc.,  McLeod,  ]  F-  H.  Burgess  &  Co .  98.68 

[Young.  Weir  &  Co..  Nesbitt,  Thom- j -''^'‘cneill.  Graham  &  Co .  98.67 

son  &  Co.,  Kei  r,  Flemming  &  Co., ,  Gouinlock  k  Co .  98.60 

Greenshields  &  Co..  Hanson  Bros.  R.  i  McKay  &  McKay .  98.50 

'  A.  Daly  &  Co..  Matthews  &  Co..  New-  [  H.  R,  Bain  &  Co .  98.44; 


-Macneill.  Graham  &  i'o.. 
Bell,  Gouinlock  k  Co..., 

McKay  &  McKay . 

H.  R,  Bain  k  Co . 


were:  retail  at  close  to  100  and  interest.  Ij|| 

99.59  yielding  5  p.c. 

99.33  ,  After  5  p.c.  Yield. 

99.33  I  The  demand  on  the  part  of  inves- 
99.33  j  tors  for  a  5  p.c.  .vleld  continues  to 
99.25  [make  itself  felt.  Bonds  which  yield 
!t9.19  I  this  rate  or  more  are  being  steadily 

99.  17  '.-.bsorbed.  The  supply  avail;ihlc  is  The  .Moni real  fin;in(ial  disi riel  was 
99.13  [not  great,  particularly  if  the  .seeiir-  'limited  tliis  week  l>,v  two  leprcscnm- 
99.073  !  ity  desired  is  of  the  class  of  provtn-  lives  ol  Lee.  Higginson  Ar  (  onipaiiy. 
98.75  !  clal  government  issues  or  tliosc  of  Boston,  one  of  the  .Amerio;!!!  houses 
98.68  I  our  largest  cities,  composing  tlic  syndi<’:iic  wliicii  oflcr- 

98.67  ■  The  willingness  of  inve;itor.''  to  cd  tlie  new  $25,000.uoii  Bell  Tcleplioiic 

98.60  I  purchase  bonds  to-day  at  close  to  a  I'ompany  of  ('anad:i  5  per  ceni.  Iioud 
98.50  !  ?  per  cent,  basis  is  being  taki'ii  ad-  issue.  James  .Nowell  who  is  one  ol 


BOSTON  BANKERS 
VISIT  MONTREAL 


IJabUUIeM  of  (nstonifr*  un^rr  of  TredW  an 

per  contra  .  26.166.618.68 

Bank  rrrmNcs  .  13.451,226.82 

Krill  Kntnte  otiior  than  Bank  IVenilnrn  .  1.664,681.16 

MortcaRos  on  Kcii!  F.ntato  ‘»old  hy  tho  Bank .  432.827.25 

llrposlt  aitli  Honiinion  tfovrminfnt  fur  S^i’arlty  of 

Ntdr  4  ii'ciilatlon  . . .  1.620. (KM). 60 

$562:H88.220.7« 

«r»4  BKA\(  !N  CANADA.  NEf^tVrxnTANIK  WKHT  "iNiTikS 

(  ENTRAU  and  ROUTII  AMRRK'A.  also  UINOON.  SKm  YORK 
and  BARrF:t.4)MA. 

rnHa  AntHarr  -THK  Rt*YAI.  BANH  OV  TAM  ADA  tYVaaiaa) 


The  selection  of  bonds 

is  a  part  of  the  service  we  rcnd(>r  investors,  Gur  selec¬ 
tions  include  those  securities  that  will  ensure  for  our 
customers  the  utmost  return  with  imdoulited  safety  of 
lirineipal  and  oii.sy  markelahilily. 

We  will  gladly  render  thi.s  serviee  for  vnu. 

I^unicipal  Ranlg^rs  ^rporaiion 

34  King  Street. East. Toronlo 


iman.  Sweezev  k  Co.,  and  Aldred  &  ■  Hanson  Bros.... 


Capitalizatiun. 

I  After  the  pre.sent  financing  is  com.  i 
pleted,  the  capitalization  of  the  com- ; 
pany  will  be  as  follows  :  j 

Authorized..  Outstand-  [ 
ing. 


•MacKenzle  &  Co . 

Dominion  Securities... 
Stuart,  Scully  k  (  o. . . 


98.445  I  vantage  of  by  the  Bell  Teh  plione  ,  the  partners  of  the  Boston  firm,  was 
98.37  Company,  who  sold  recently  $25,0it0.- '  aeeompanied  by  P.  G.  Courtney  who 
98.19  !  000  first  mortgage  5  per  cent,  bonds,  took  tin  active  part  in  co-operation 
98.01  i  maturing  March  Isl.  1955.  These  30-  witli  ottier  members  of  the  syndicate 
97.63  |.'’ear  bonds  are  payable  as  to  intorcsl  :  in  floating  the  issue. 

j  t  no  priiielpal  both  in  Canada  :in(l  in  ^  Thev  were  accompanied  liv  Irving 
[United  States.  They  are  not  call-  k,  .Marshall  id  the  firm  of' Harris. 
;  able  prior  to  1940  but  they  an*  call- |  I'orhes  A:  Company,  wlio  were  al.so 
j  able  at  105  and  interest  during  tlie  interested  in  tlic  issut* 


(If  I  OF  Ql  £BF(  ,  [able  prior  to  1940  but  they  an*  eall- 

City  of  Quebec  have  sold  ;  [able  at  105  and  Interest  during  Hie 

$630,000  5f??  bonds,  due  1  June.  1954  years  1940-1951  and  at  100  and  inter- 
200.000  5*^  bonds,  due  1  June,  1954 'cst  during  the  years  1952-19.'’*  The 


.  .  .X.  ,  1-  During  the  course  of  tiicir  short 

'Capital  Stock  .$7o,00it,000  $48.49(,200  j  200.000  5*^  bonds,  due  1  June,  1954 'cst  during  the  years  1952-19.1  The  ,  .i,„y  were  in  eoiisiili-ition  with 

!  Mortgage  |  „rice  is  98  and  interest,  yielding  over  y,,!,,,,,  f‘nanehH  people,  eldefl' 

I  Bonds,  Series  ($830,000  ^  5.13  per  cenl..  payment  to  be  made  m  ,  interested  in  bringing  out  tlii 

. uU.OOO.OoO  2o.ooo.000  To  Bank  of  Montreal  and  National  ,  i  Issue. 

Old  Issues  >ol  First  .llorigage.  j  City  at  100.19.  .\t  P'  ''  *-  | .Mr.  Now  ell  expres.sed  hi.-,  entin 

'  '  IT10Ilt?V  Js  roStin*’  llw*  m  4  **(11311  l^ociru  fv3l!Vtl}  I  ■/>.  (I  .1  r  .•  -.1  it  I  >  I  I 

I  Unlike  tbe  issues  that  are  being  FoXving  s  the  Ms.  of  bids^  I'lork  of  similar  bond,  at  a  -'atisfaetion  vv.  1,  he  vvh.de-hcarte.i 

[redeemed  by  the  trustees  of  Hie  new*^”  '  i  oilov  mg  is  the  M.si  of  bids .  reception  which  the  bond.  h:ul  rc 

issue,  this  .$25,000,000  offering  will  he  :  .  hs  a  rumor  that  the  Canadian  Na-  '  ''ived  not  only  iii  the  Canadian  imir 

secured  (after  April  1  next,  when  „  ,  -  ■  x-  l  tional  Railwa.vs  is  about  to  iii.ilc*  a  ^^b'les  and  in 

I  the  other  bonds  mature  and  are  paid  ' ®'  -'fimfreal,  Na-  ^  i  new  issue  exi'eeding  $30.OOii,imi(i  of  London  I Ic  stated  that  the  <  anadhiii 


INCORPORATIONS  REG’D. 

212  McGill  Street,  Montreal. 

Miiin  :ineo. 

Company  Incorporations  and  Organizations. 

ffnd  H  oontliiiied  drmnnfl  for  uontlrmcn  of  rxporlenoc  1o  itiiinnKP 
ni^^\  ('fitorprimeM,  iind  luuMtncsiK  men  frcMli  iNuflrtK  should  mil 

iinil  wre  iiiit 


Old  Issues  Not  First  .Mortgage. 


the  other  bonds  mature  and  arc  paid 

off)  by  a  first  mortgage  on  all  the  ,  ^ ‘  ?  •  ,  • 


Issue. 

•Mr.  Nowell  cxprcs.vcd  hi.-,  entire 
satisfaction  with  the  vvli(d(*-hcartcd 
reception  w  hicli  the  bond.  h;ul  re¬ 
ceived  not  only  in  tlic  Canadian  imir 
ket  lint  ill  the  i  iiitcd  Sillies  and  in 
I.ondon  He  stated  that  Hie  <  ':iimdi;ili 


real  estate,  buildings  and  telephone 

plant  now  owned  or  hereafter  ac- ®  ’ ^ 

uuired  by  the  company.  *  ompany,  hry. 

The  original  issues  were  not  J*  j ^ 
first  mortgage  bond  but  really  a  de- ,  ^  *  ® 

bent  lire  .stock,  being  a  charge  on  the  Gi'n*' 

plant  of  the  company  but  not  its  real  1®*'-  •  •  99.27  99.27 

estate.  The  hook  value  of  the  pro-  ^  ®  '  Do- 

perty  on  December  1.  1924.  was  Securities.  ..  99.09  !i9.ii9 

40O.000,  or  over  three  and  one-half  '  ^  ,  *  ®-.’  Bell, 

times  the  amount  of  the  new  issue  '  Gouinlock  &  (  o.  Bray, 
of  bonds.  (  aron  &  Dube  .  .  .  99'.07  9!!. 13 

^  -McKenzie  k  Kin.gman. 

I.arntiigs  Over  3  I  lines  InferesL  Bcausoleil  k  Co.  .  .  99.07 
From  the  standpoint  of  earnings. .  D.vment.  .\nder.son  & 
the  average  net  for  the  past.  Co..  Aird.  5IcLeod  A 


99.43  9!l.52 


#20  410.00  'hentiire  .stock,  being  a  charge  on  the 

<<I’.4R.OTEF.D  BY  'THE  PROTIXCE  P'“®*  ''i®  company  but  not  its  real 


OF  ALBERTA. 

i’i'it  Di-benturo  .Stock' 

'  Due  16tli  February  HM2. 

|•nI«T;:  9g.r,6  to  Viki.d  ."..15^;. 

Is.sur-d  bv 

«  \oRTHKKX  wi:sti;rx 

It  All.n  \A  *  OlIPAM  . 

(Iwncd  by  tbe  J  luiiiiu ion  of  Canada. 
(1,200  pound.s  payalite  at  par  of 
exchange) 

;il  Canadian  Bank  of  Commerce. 
Toronto,  and  I.ondon,  Kngl.and. 

MACKAY  -  MACKAY 

306  C.  P.  R.  Building 
TORONTO 


Yield  6.20/c 

FRASER 

Gompanies,  Limited 

6%  BONDS 


A  safe,  attractive  invest¬ 
ment.  Send  for  special 
circular. 


I  uoniis  giiaranieed  by  the  Doniiiiion  l>i'>poi  tion 


i  oi  (  anada.  The  success  of  Hn  C.I’.R. 
issue  would  indicate  Hia^  tin  Bell 
_  j'lelephone  bonds  will  ul.so  be  wi  jl  re- 
‘  ; eeived. 

;  Uoiifiiiiied  IVeakuess  of  Hi  p.c. 


iiioil  l>roporti(in  nf  tin  i.-*,--!;!'  whieti  was 
l>  p  1  o\ er~siilis<  rihed.  ;ip|ir<i\iiiiated  $lu.- 
Bell  """."Ou.  till'  lialaiiic  lii'ing  distrihuiod 
I  ..o.  I  across  the  liurder  as  well  as  over-. 


tHe 

1 

Worthington  Savage 

ROYAL  TRUST© 

A  (  1*. 

(Jovernmenf,  Municipal 

EXECUTORS 

AN  D  1 

and 

Corporation  Securities 

TRUSTEES  1 

\ilel.  :|!r>l 

«  Jonluii  SI.  TUKUNTU 

insliiiiees  tlu*  ov ei -suhscni 


j  estate.  The  hook  value  of  the  pro- 
i  pet  ty  on  December  1.  1924.  was  $88.- 


W'hile  these  are  iieiiher  govern- |  Hon  was  iironoimced  iiidie.il iug  tliat 
I  ment  or  municipal  issues,  ucveitlie- '  even  at  the  lower  prevailing  iiiieresi 
:  less  they  have  a  plaee  in  Hiis  column  rate  Hie  v;ilue  of  the  liouds  as  out*  ol 
I  ewiiig  to  the  fart  that  buyers  of  gov-  ii,,*  Iradiug  Uivestmeiii  securities  in 
I  ernment  and  munieipul  lionds  have  tim  [loiiiinion  was  mori*  Hum  appre- 
I  leeently  turned  to  siicli  issues  in  the 


(four  years  have  amounted  to  3.08  i  Co . 

times  interest  charges  on  the  new  iBeauhien  &  Co..  .Mc- 
honds.  'which  amount  to  $1,250,000'  Leod.  Young  k  Co.. 

I  per  annum.  There  will  be  coupon  Greenshields  &  Co.  . 

'bonds  in  denominations  of  $500  and! Credit  Canadien.  Bpr- 
$1,000.  registerahle  as  to  principal  i  gess  &  Co.,  .Miicncill, 

[only,  and  fully  registered  bonds  in'  Graham  &  So  .  ... 
denominations  of  $1,000,  $5,000  and  [Dominion  Bank'.  Galrd- 
$10. oO®.  These  bonds  wjll  be  non-!  ner.  Clarke  &  co.  . 
callable  prior  to  the  year  1940;  be- (.Municipal  Debenture.s^ 
tween  1940  and  1951  inclusive,  they  [  Gourdeau,  Garneau  & 

will  be  callable  at  the  company's  op-  |  Co . 

tion  on  any  interest  date  after  sixty  '  - 

thereafter  .at  .1  n..  «^.P^5S|HQ  liability  on 

Earnings  Stc,*)dn.T  Increasing.  Tf)  IMCIIDAIIPr  PfIMD  AMV 

The  record  of  earnings  of  the  com-  ■  ”  IlfOUIIIInuC  uUIYir nllT 
pany  shows  a  marked  increase  regu- , 

la  rly  for  the  past  four  years,  the  in  conneetion  with  Jui 


cKenzie  &  Kin-m^n  ^  ‘  T  *'  ar®  sale  for  all  prae- 1 

Beautolen  i  •  o  99  07  i  V'"'  T  "‘'V.  'I'"’"'"  ®P'iiuistieally  of 

vmmnt  Vn.fersnn  «  >’ ®><1  of  O'er  9%  per  ce  t  coudilions  in  III.* 

fT  Ail'd  Me!  i  -  '  ®""'>  a®''  ■'^'ated  that  ill  his 

Co  '  *  ^  9R  "■  9S  7‘  I  belief  progress  vvliile  slow  w;is  none 

'  o.. . 98. m  98.7a  I  sues  to  be  absorbed  whieli  were  pin-  ^  ^ 

eaiibien  &  Co.,  .Me-  'chased  several  weeks  ape.  to  r(‘se)l 

Leod.  Young  k  Co..  [  tn  4.70  p.c,  to  4.75  p.c  In  fact. 

Greenshields  &  Co.  .  98.66  98.66  ithe  price  of  such  bonds  lias  dropped  ;  |>i:i  ERRI.X.  i:i>MO.>TG.\ 

•edit  Canadien.  Bjai-  (and  they  are  now  being  offered  at  j  IlLBL.N  Tl  Rl.  GFI  LRI.NL. 

gess  &  Co.,  .Macneill.  j  prices  .  which  will  yield  ahoiil  4.!mc  'I  he  I’rovineial  Tre;is- 

Graham  &  So  .  ...  98.38  98.68  per  cent.  The  continued  weakness  i  .j,  ,|,. leering  its  first  of  tlie  year 

iminion  Bank'.  Gaird-  of  the  4  Vz  per  cent,  bonds  is  the  "out- j  js,  V.uo.oou  (,„■ 

ner.  Clarke  &  (  'o.  .  98. ,393  98.54  standing  feature  of  the  (  luuidian  gov-  vi  ,-,>l<s  longer, 

iinicipal  Debenture.s^  ernment  and  munieijial  bond  market 

Gourdeau,  Garneau  &  to-day.  ■  - 

Co .  98.89  If  would  he  wrong  eoiiclude 

.  from  this,  however,  that  the  whole  . ■  .  . 

ACCiyn  I  I  A  Dll  ITI#  AAI  Canadian  government  and  municipal 
LIAdILIIT  UN  f’0®'f  niarket  is  heading  for  lower 

0  INSURANCE  COMPANY  I ^9  "if 

I  bonds  than  the  per  cent,  lionils 

'  are  mainlaining  their  price  levels  it  y 

In  conneetion  with  judgments  ren-  i  .md  In  some  eases  show  ing  advances 


For  February  Funds 

If  voii  expecl  III  have  funds  fur  invest iiieiit  in  Feliriinry,  we 
reeoiiiineiMl  you  In  wrilt*  for  niir  eiirrenl  lisf  offerings,  wliieli 
inehides  a  wide  elioiee  of  Bonds  in  various ninfnrities  yielding 
fl'OIll  l.sirf  lo  7'r. 

J^.  A.  DATjY  &  Co. 


ifetnlerg  Tormito  Htor\  En'hangt 


98.393  98.54 


-tAMK  OF  TOItOVIO  BI.D«J 

TORONTO 


so  coNOHEss  mny 

BOSTON 


$2,362,000  Increase 


H.  B.  Robinson  &  Co. 


Limited 

InviStmcnt  Bankers 


gross  going  up  from  $18,796,357  to  i  dered  by  .Tudge  Gibsone,  of  the  Que-  'in  price.  New  Issues  are  rereiving 
the  estimate  for  1924.  which  is  $24,-  bee  Superior  (7our1.  against  the  firm  'excellent  bids  and  there  .seems  lo  he 
900.000.  .Net  earnings  applicable  to '  of  Versailles.  Vidricaire,  Boulais.  !  no  important  supply  of  old  issues 
bond  interest  will  be  about  the  same  [  Limited,  for  $30,000,  on  account  of  coming  on  the  market  from  either 
as  in  1923.  when  it  was  $4.757,459, 1  transactions  made  by  the  latter'.s  i  London,  Eng.,  or  the  United  Stales. 

representing  5.02  times  the  bond  in- :  former  agent,  at  Ix'vi.s,  one  Lucien  I  - — -  - 

terest  required,  which  at  that  time  ,  Thibault,  the  firm  has  made  the  fol- 1  TG’I’AL  SALES,  $13 01»5,7.>«. 
was  $947,500.  The  average  gross  j  lowing  statement:  |  An  analysis  of  Canadian  bond 

revenue  for  the  four  years  was  $21,- 


"The  transactions  involved 


TOTAL  SALES,  $13 01»5,7.>«. 

An  analysis  of  Canadian  bond  ! 
sales  up  to  January  4.  by  A.  E.  Ames  j 


Huron  &  Erie 

Canadian  Debentures 
and  Savinjis  Deposits 


Knd  of  1924 


Increase 


VIONTRKAI. 

2W)  .St.  .(.smes  Siren 
Phone  Main  S.M2 


Snbjcrl  in  prior 
sale,  tr.e  ojfrr 


768.060  with  net  of  $3,847,276,  to :  entered  into  by  Thibault  outside  the  !  ^  f'ompany,  shows  a  total  of  $13.- 
-  ^  int®rest  of  $946,339  on  an  knowledge  of  his  employers,  and  they  I  095.758  as  compared  with  $86  557.1 17 

■honeliftVn  llli  i-oprpsenting  average  earn- *  consisted  of  converting  to  his  private  !  in  1924,  and  $49.075.0.54  in  1923.  The 

ings  of  4.07  times  bond  interest  re- i  ngp  bearer  bonds  or  cheques  to  his  i  ^otal  includes  $5,413.ono  of  treasury 


City  of  Sherbrooke 

(Que.) 

Maturing  Dec.,  1954  and  1964 


Price ;  Par  and  Interest. 

/■'nil  ]>nrlicnlrirs  on  reqitenl. 

Versailles,  Vidricaire,  Boulais, 

Limited 

Versailles  Building,  Montreal 


Bonds 

for 

Investment 


A.  Angus  Maciionald  &  Co. 

C-P-R.  Bldg.  TOnO.NTO 


Tlie  Finaftrial  'I  itnes  reaeiies  a 
class  of  people  who  are  iiitersited 
iiiwl  able  to-' buy  iuve.slmeut  seenri- 
ties. 


- ;  qiiirements.  personal  order  given  in  c.onnection  I  biH i'¬ 

ll  The  record  of  the  company  in  re- I  w-ith  bond  purchases  which  were  Of  this  year’s  total,  government  se- 
i  gard  to  subscribers’  stations  shows  never  transmitted  to  the  company.  I  cnritles  amounted  to  $3  .51.5,000;  mii- 
also  a  remarkable  growth,  from  |  Thibault  was  condemned  to  jail  last  nieipal,  to  $4,145,758.  and  corporation  | 
‘$242,000  in  1915  to  $536,000  in  1924.  j  fall  for  those  very  transactions.  .Most  $5,435,000. 

'These  figures  and  the  value  of  the  I  of  his  victims  waited  several  moiitbs  There  were  sold  in  f'anati.i  $9  580.- 
[  plant  an*  real  estate  compare  as  fol- ,  before  apprising  the  company  or  its  and  In  the  Unit^g)  .‘tlates  $3,515.-1 
I  lows  for  the  past  ten  years  ; —  Quebec  branch  of  the  facts.  The  COO.  the  latter  all  government  bonds,  j 

,  Subscribers’  Plant  and  [  company  never  repudiated  ite  legal  - ; — 7"; - -  I 

'  Dec.  31  Stations  Real  Estate  j  or  moral  liabilities  in  the  matter,  it  1  TORONTO  FINANCE  ,,r,  ,x.  [ 

1 1915  ..  ..  242.784  $35,922,450.94  ;  simply  wished  the  facts  to  be  clearly  j  (  OKI’OR.vjIO.N.  ' 

(1916  ..  ..  261.899  37.719,389.65  [  established  "before  the  courts,  so  a.s  j  l  oronto. — The  financial  statement  [ 

[1917  .,  ..  284,261  41.143,373.22  |  to  be  able  to  pass  the  liability  on  to  j  of  the  Toronto  Finance  Corporatimi  | 

1918  ..  303,20."  44,346,270.52  the  employ'ers’  liability  company  by  lor  the  year  1924  presented  at  tlie  ; 

1919  ..  ..  337,476  49,641,186.58  jWhich  Thibault  had  been  insured.  I  third  annual  meeting  held  here  j 

1920  ..  ..  376,361  56,895,052.92  Three  suits  have  been  decided  in  its  show.s  net  profits  of  $47,200.  Divi- | 

11921  ..  ,.  400.277  61.521.908.45 '  favor  and  ten  against  it.  Someofidtnds  amounting  to  $32,800  were  | 

[1922  ..  ..  434.223  67.010,774.38  |  the  latter  may  be  carried  to  appeal,  j  paid,-  making  an  increase  of  $6,418. 

jl923  ..  ..  486.241  76.391.116.97  in  view  of  the  special  circumstanees  over  the  previous  year.  Tlie  sum  I 

1924*..  ..  536.500  88,400.00*1.00  surrounding  them.  It  may  be  taken  of  $5.00u  was  added  lo  reserve  and; 

I _ _  for  granted,  however,  that,  as  soon  $5,000  placed  in  the  eontiugent  ac- 1 


and  Savings  Deposits  $19,200,000  $1,599,400 
Canada  Tru,st  Company 

Guaranteed  Mortgage  C  l  1  A  AAA  *7^“^  QAA 

and  Passbook  Certificates  •  O.Z^^oU\/ 


Assets  End  of  192.^ 

Huron  &  Erie .  $26,800,000 

Canada  Trust  Company  15,250,000 


762,800 

$2,362,200 


Knd  of  1924 

$28,400,000 

16,800,000 


*— December  Estimated. 

FOR  OTHER  BOND  NEBS 
SEE  PAGE  7. 


I  as  the  legal  questions  have  been  pro- 


The  financial  report  show-  | 


perly  adjusted,  each  claimant  will  rd  mortgages  receivable  amounting  I 
get  his  due.  whether  from  Versailles,  to  $491,199  with  surplus  and  defer-  j 
Vidricaire,  Boulais,  Limited,  or  from  led  profits  accumulations  $70,737  on 


I  the  insurance  company.” 


I  a  paid  in  capital  of  $448,200. 


Dominion  Government  Bonds  -  Weekly  Range 


UO. 

Victory  Loan  1927 

Do. 

19:33 

Do. 

1934 

Do. 

1937 

Renewals 

1927.  . 

Do. 

1932 

Refunding 

1928. 

Do. 

1943 

Do. 

1944. 

Open 
...  101.15 

week  endic 
High 

101  15 

ig  Jan.  28th 
Low 
100.90 

Close 

100.90 

High 

101.80 

1924 

Low 

100.75 

...  102.20 

102  20 

102.10 

102.40 

102  50 

100  10 

...  104.10 

104.10 

103.95 

103.90 

104  25 

102.10 

...  102  65 

102.75 

102.65 

102.76 

103.50 

102.10 

...  105.60 

105.60 

106.25 

106  35 

106  70 

104  25 

...  10422 

104.30 

104  10 

103.95 

104  90 

103 . 30 

108  65 

108.75 

108  55 

108  60 

108.90 

106.30 

...  102.00 
...  103.80 

102.10 

103,80 

102  00 
103.75 

102.10 

103.76 

102  10 
103.80 

103.15 

...  101.00 

...  101.80 

101  00 
101  80 

100.95 

101  40 

100  95 
101.45 

101  00 
102  75 

100.85 
99 . 55 

95.95 

95.85 

95.25 

95  25 

96.05 

95  25 

Combined  assets  over  forty-five  millions  of  dollars. 

rhe  Huron  &  I  .rie  transferred  from  its  profits  for  1924  to  it.s  Reserve  Fund  the  sum 
of  $  I  Of), 000.  Paid  up  Capital  and  Reserve  Fund  now  total  $6,750,000. 

The  outslandin"  character  of  Huron  &  Erie  first  inorlgaKe  investments  is  again  demon¬ 
strated.  For  the  Seventeenth  consecutive  year  the  Corporation  had  no  real  estate  amons; 
its  assets,  eilher  directiy  or  indirectly,  other  than  its  own  office  premises.  'rhe*  few  proper¬ 
ties  vvhich  came  into  its  posses.sion  during  1924  were  sold  outright  to  individuals  who  had  no 
connection  of  any  nature  with  this  institution. 

The  Canada  Trust  Company  owns  no  real  estate  of  any  dcseript ion. 
the  corporation’s  savings  departments. 

Huron  &  Erie  liquid  assets  totalled  over  $400,000  greater  than  the  total  of  deposits  in 

Both  institutions  are  subject  to  inspection,  at  any  time,  without  notice  by  Dominion  Gov¬ 
ernment  Officials. 


Huron&Erie 


uOANADATRUST 

OMPANY 


l.uiiduu.  «tn4.,  iruun,  91.  'I'huiniix 

I.  VIeretIUh,  K.<'..  I'reJililent. 


UraiK'li  OfflcMi  I  ' 

14  Kiiifs  Street,  K..  Toronto. 

<  hnthiiiii,  %V  inilxor,  XVInnipeK.  Ileginu.  Ptilmonton  und  Vlelorlii. 

ilumr  Crony n.  ttenernl  Vlanatirr, 
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PO  WER  ^  Eight  Years  *  Growth  I 


(Continued  from  Page  1) 

,  has  increased  from  486,014  to  $6,- 
)  460,412-  Gross  has  averaged  ?t2,- 
’  514,818  a  year,  and  net  available.  $4,- 
454,689. 

Percentage  earnings  on  the  stock 
f  have  risen  from  3.92  in  1917  to  9.99  in 
1924,  the  eight-year  total  being  55.19 
per  cent,  and  the  ei.eht-year  average 
‘  6.90  per  cent.  Against  this  there 
has  been  an  increase  in  dividends 
paid  from  $1,903,395  in  1917,  when  the 
I  rate  was  4  per  cent,  to  84,524.904  in 
1924  'when  the  rate  was  7  per  cent. 
Average  annual  dividend  disburse¬ 
ments  figure  out  at  .$3,164,665,  or  at 
the  rate  of  5-1/16  per  cent,  on  aver¬ 
age  capital  outstanding. 

Working  Capital  Tripled. 

In  1917  year  surplus  was  $582,615, 
increasing  to  $2,215,441  in  1923,  and 
amounting  to  $1,935,508  in  1924.  An¬ 
nual  surpluses  for  the  eight  years 
total  $10,320,195,  indicating  an  an¬ 
nual  amount  of  $1,290,024. 

Equally  interesting  points  are  re¬ 
vealed  in  the  balance  sheet  analysis. 
This  shows  a  steady  increase  in  cur¬ 
rent  assets  from  $6,465,122  in  1917 
to  $13,274,770  in  1924,  while  current 
liabilities  in  the  same  time  have  risen 
only  $2,680,465  to  .$3,939,615.  Icavin 
net  w'orking  capital  to  .gain  $3,784,657 
to  $9,535,155. 

For  the  eight  years  current  asests 
Indicate  an  annual  average  of  $10, 
004,358,  current  liabilities  $3,100,837, 
and  net  working  capital  $6,903,521. 

In  tile  period  total  asset  shave 
advanced  from  $72,123,043  to  $86,344,- 
143,  making  the  annual  average  $78,- 
849,501. 

The  especially  interesting  point  is 
revealed  in  connection  with  the  com¬ 
pany's  investments,  reserves  and  sur¬ 
plus.  Investments  in  property  and 
plant  have  declined  in  the  eight 
years  due  to  the  usual  writing  down 
through  depreciation  charges,  the 
toal  f.iiliu.g  from  $65,122,768  to  $60.- 
426,013,  while  the  annual  average 
Stands  at  $63,394,219.  On  the  other 
hand  investments  in  securitie.s,  which 
in  1917  stood  at  $2,513.4(i2,  advaiyced 
to  $8,100,881  In  1924,  while  the  eight- 
year  avent.ge  lor  investments 
amounts  to  $5,071,078 

Another  striking  increase  is  shown 
ill  the  romhined  reserves  of  the  coni, 
pany— in  1917.  $5,152,763.  practically 
dniiiiliiig  to  $10,292,446  in  1924,  and 
indU'atiii.g  an  avei'age  for  the  eight 
years  of  ,$7,787,034.  Total  surplus 
has  also  risen  from  $572,615  in  1917 
to  $7.17:1,082  in  1924.  the  combined 
surplus  for  tlie  eight  years  amount¬ 
ing  to  $29,966,640.  indicating  an  an. 
nual  average  of  $3,745,830. 

Tji\  lictails  Lackiu^r, 
Enfortunately,  it  is  impossible  to 
secure  a  detailed  aunual  slatcmeut  of 
the  company’s  tax  pa.vineut.s  to  the 
Federal  and  Provincial  Governments 
as  well  as  to  llie  City  of  .Mouteral,  so 
that  detailed  comparative  summaries 
cannot  be  made  of  these  items.  How¬ 
ever,  expenses  and  taxes  liave  been 
shown  bulked  in  each  of  the  eight 
years  with  the  exception  of  1924, 
When  they  were  shown  separately. 

In  1917  these  combined  items  totalled 
$2,866,316.  rising  to  $7,984,493  in  1924 


age  of  espeuses  and  taxes  of  $5,994,-  , 

381.  ; 

What  Uatios  Show. 

Of  special  interest  to  the  Investors 
in  the  company  as  well  as  to  the 
general  public  are  the  ratios  year  by 
year  of  several  of  the  leadin,g  items 
in  the  accounts.  The  ratio  of  net 
earnings  available  for  dividends  to 
gloss  earnings  indicates  a  striking 
stability  in  earning  power  of  the 
company  from  year  to  year.  In  1917 
the  ratio  was  36.6  and  in  1924  it  was 
37.1.  In  the  years  of  expensive  ma¬ 
terials  and  high  cost  of  operation 
the  percentage  naturally  declined, 
being  33  in  1919,  29.8  in  1920  and 
31.8  in  1921.  It  is  in  the  average  for 
the  eight  years,  however,  that  the 
ratio  is  more  clearly  demonstrated, 
and  its  stands  at  34.7  per  cent. 

The  above  figures  taken  in  con¬ 
junction  with  the  ratio  of  expenses 
and  taxes  to  gross  revenues  further  ^ 
round  out  the  story.  In  1917  ex¬ 
penses  and  taxes  were  42.3  per  cent, 
of  gross  rising  to  49  per  cent,  in 
1919,  53.4  per  cent  in  1920,  easing  to 
49-3  per  cent,  in  1921,  and  .standing 
at  45.9  per  cent,  in  1924.  The  eight- 
year  average  for  this  ratio  is  46.9 
per  cent. 

liiTeNtmeiit  of  9.1  of  Assels. 

Another  highly  iutercstin.g  com¬ 
parison  is  to  be  found  in  a  study  of 
the  ratio  of  investments  to  total  as. 
sets  and  this  clearly  demonstrates 
how  the  company  has  been  able ' 

steadily  to  fortify  Itself  through  the'  _ 

placement  of  its  surplus  funds.  In 

1917  the  company’s  investments  and'  At  the  annual  meeting  of  the  (  on- 
securities  amounted  to  only  3.5  per  .  ®  Association  held  at 

cent,  of  total  assets.  During  the  ' ‘he  head  office  in  loronto  on  nies- 
years  which  have  passed,  however. :  “ay.  .January  'eiy  gral.i  j^ing 

this  proportion  has  steadily  risen  un-  :  t  was  presented  to  shareholders 

til  in  1924  investments  represent'9.4 
per  cent,  of  total  assets.  The  cight- 


A.  0.  I»A>V!SO.>. 

I  Ncwdy-elected  president  of  the  Alout-  j 
real  Board  of  Trade,  who  w’as  for¬ 
mally  installed  in  office  this  week.  : 
He  is  w'ell  known  in  manufacturing 
and  financial  circles,  being  vice-pre-  | 
:  sident  and  general  manager.  Can-  : 
i  adian  Cottons.  Limited,  president,; 
Canadian  Woollens,  Limited,  and  ex-  i 
j  ec-utive  or  director  of  a  number  of  i 
other  organizations.  j 

CONFEDERATION  LIFE  I 
ESTABLISHES  RECORDS, 

I 


6.35 


and  policy-holders  of  the  Company. 

I  During  1924  a  nunilier  of  new  records 
!  were  made.  The  association  made  a 
!  remarkable  gain  in  new  business,  the 
'  total  amount  written  being  $34,161,- 
846.  Assurances  in  force  at  Decem- 
ibrr*3l  were  $184,489,802,  which  was 
j  more  than  double  the  amount  in 
force  at  the  end  of  1918. 

Kecord  Surplus. 

Tlio  income  from  premiums,  inter-  , 
est  and  other  sources  of  revenue  I 


year  average  for  this  ratio 
per  cent. 

Hcducpil  Stock  Yield, 
or  course,  the  price  trend  of  tlic 
company’s  slock  on  the  open  market 
has  attracted  considerable  attention, 
especially  during  the  past  twelve 
months,  hut  a  marked  stability  of 
yield  is  .'^hown  in  average  figures  for 
the  .stock.  In  19n  substantial  gain  over  1923.  i 

prngi  of  power  was  7a.6.  Vhich  liu  i-  '  surplus  earned  was  $1,437,165  j 


cated  u  yield  of  5.3  per  cent,  to  the 
investor  In  both  1920  and  1921  the 
price  of  83.50  showed  an  even  6  per 
cent,  on  the  investment,  hut  since 
that  time  the  return  has  diminished. 
In  1922  tho  average  price  of  94.88  in¬ 
dicated  a  yield  of  5.3  per  cent.  In 
1923  the  average  ro.se  to  123.50,  with  | 
yield  of  4.9  per  cent.,  while 


bringing  the  eigbt-ye 

'ir  total  lo  $47,- , 

totals  and 

their  averages  for  that 

055, 06U,  and  showing  an  unauul  aver-  j 

period. 

J 

Gross 

Net 

Fixed 

Net  i 

Yc-ars. 

Revenues.  llev'cnues. 

(.'barges. 

Available. 

April  30,  1917 . 

$  6,783,840  $ 

3,242,824 

$  756,511 

$  2,486,014  1 

April  30,  1918  .. 

10,390.684 

4,583,746 

005.022 

3,588,721  1 

April  30, 1919 . 

10,939,273 

4,637.853 

1,032,671 

3.605,182  ' 

Dec.  31.  1920  . 

12,748,409 

4,882,056 

1.078,45u 

3,804,506  1 

Dec.  31,  1021 . 

13,289,065 

5,411.035 

1,188,293 

4,222,742  ' 

Dec.  31,  1022  . 

14,431.323 

6,483,474 

1,214,786 

5,268,688 

Dec.  31,  1923  . . 

16,140,960 

7,412,904 

1,211,655 

6.201.249  i 

Dec.  31.  1924  . 

17,394,092 

7,670,190 

1,209,778 

6,460,412  , 

8  Y'ear  Total  .. 

$102,118,546  $44,324,682 

$  8,687,169 

$35,637,517  1 

8  Year  Average. . 

$  12,514,818  $ 

5,540,585 

$  1,085,896 

$  4.151,689  1 

Dividends 

Dividends 

Dividends 

Annual 

Years. 

Earned  P. 

Paid 

Paid  P.  (  . 

Surplus  j 

April  30.  1917 . 

. . .  3.92 

$  1.003,305 

1 

$  582,615 

April  30,  1918 . 

...  5.61 

2,556,025 

4 

1,032,699 

April  30,  1919 . 

•  •  •  5.6o 

2.562,201 

1,042,891 

Dec.  31,  1920  . 

...  5.01 

3,220.730 

583,76" 

Dec.  31,  1921 . 

...  6.51 

3.227,680 

5 

995.053 

Dec.  31,  1922  . 

. . .  8.00 

3,336.467 

5 

1 

Dec.  31.  1023  . 

...  0.50 

3,085,808 

6 

2.215,441 

Dec.  31,  1921 . 

. . .  0.00 

4,524,004 

7 

1.935,508 

the  largest  in  tlie  history  of  the  as-  j 
sociutiou. 

Assets  increased  l)y  $3,735,789  and 

I  now  amount  to  $40,625,490.  This  re- 
j  presents  a  gain  of  50  per  cent,  in 
i  assets  in  four  years. 

Low  .Mortality  Hate. 

The  mortality  ratio  was  low .  being , 
1921  the  high  record  average  price  !  per  cent,  of  the  expected.  i 

of  164.06  saw  a  further  shrinkage  in  !  investments  of  the  company  ( 

the  .vicld  to  4.3  per  cent,  the  lowest  i  "  ei-e  reviewed  and  the  trend  towards  ; 
annual  return  for  the  stock  in  any ;  loans  instead  of  bonds  and 

one  of  the  eight  years.  The  eight-  i 

year  average  price  of  power  is  indi- ,  “®*^*’***®**^^  interest  ret  uni  in  the  lat- , 
cated  as  98,50,  which  strangely ,  vlass  of  securities.  ^  i 

enough  indicates  an  average  yield  for ;  Good  Mortgage  t’ollections.  >  i 
the  eight  years  of  5.3  per  cent.,  or  H  was  reported  that  mortgage  in- ; 
exactly  the  1917  figure.  1  terest  collectious  for  the  year  show- j 

Figures  in  Vetail.  substantial  ini'rease  over  the  j 

There  follows  a  series  of  compara- I  P'’fivi0U8  year,  indicating  a  decided! 

live  tables  which  show'  in  detail  the  '  Improvement  in  conditions  in  .Mani- 
figures  referred  to  above,  year  by  I  ^nd  Saskatchewan,  wlicre  the! 
year,  together  with  their  eight-year  i  *i8soviation  has  largely  confined  its; 

in%'cstmenta  under  farm  mortgages,  j 

II  would  appear  that  many  western  , 
farmers  are  settling  down  to  a  more  j 
normal  state,  and  facing  the  future ! 
with  a  great  deal  more  confidence.  • 

Growth  of  Foreign  Business. 

In  movin.g  the  adoption  of  the  I 
report,  the  general  manager,  Mr.  , 


S.  .Macdonald,  paid  tribute  to  the 
loyalty  and  Induslry  of  the  entire 
which  had  resulted  in 


Specific  mention  was  also  made  j 


West  I 


8  Y'ear  Total  . . 

..  ..  50.10 

$25,317,318 

1 

$10,320,195 

8  Y'ear  Average 

....  6.00 

$  3,161,665 

5-1/16 

$  1,290.024 

Current 

Current 

Net  Working 

Total 

Y’ears. 

Assets. 

liabilities 

Capital 

Assets. 

April  30. 1917 . 

$  6.465,122 

$  2.680,465 

$  3,784.657 

$72,123,043 

April  30.  1918 . 

8,521,030 

3,307,807 

5,213,223 

75,073,021 

April  30.  1919 . 

8.038,020 

2,696,867 

6.242,053 

76,374,277 

Dec.  31,  1920  . 

0.874.631 

3,050,154 

6,824,477 

78,o0t),534 

Dec.  31,  1021 . 

0,546.506 

3,308,403 

6.238,193 

79,418,588 

Dec.  31,  1022  . 

10,827.207 

2,811.895 

8,015,312 

80,833,322 

Dec.  31,  1023  . 

12,586,501 

3,011.492 

!t.576,099 

83.312.l8l 

Dec.  31,  1024  . 

13,274,770 

3,939,615 

9,335,155 

86,354,143 

8  Year  Total  .. 

$80,034,867 

$24,806,698 

$55,228,169 

$630,796,009 

8  Y’ear  Average. . 

$10,004,358 

$  3.100,837 

$  6.903,521 

$  78,849,501 

Property  and 

( 'ombined 

Total 

'i  ills  issue  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 

I^EW  ISSUE  -  - 

$25,000,000 

The  Bell  Telephone  Company  of  Canada 

(Incorporatad  by  Act  of  tho  Porliomont  of  tho  Dominion  of  Conodo) 

First  Mortgage  S%  Gold  Bonds,  Series  A 

To  lie  Dated  March  1,  1925  To  mature  March  1,  1955 

Of  the  above  $25,000,000  of  Bond*,  $15,000,000  ore  being  offered  in  tho  United  Stotes 

hUertst  payable  March  1  and  September  1.  Both  principal  and  interest  payable  in  United  States  gold  coin  at  the 
Agency  of  the  Bank  of  Montreal,  in  the  City  of  new  York,  or,  at  the  option  of  the  holder,  in  Canadian  gold  eoiii 
ut  Bank  of  Montreal,  Montreal  or  Toronto.  Coupon  Bonds  in  denominations  of  (500  and  $1,000,  ' 
rcgisterable  as  to  principal  only,  and  fully  registered  Bonds  in  denominations  of  (1,000, 

(5,000  and  (10,000;  interchangeable.  Not  callable  prior  to  19^0.  Callable  on 
•  any  interest  date,  on  60  days'  notice,  at  the  following  prices  plus  accrued 

interest;  106  during  the  years  191,0  to  1951,  inclusive,  and  at 
par  during  the  years  1952  to  195^  inelustre. 

THE  ROYAL  TRUST  COMPANY,  MONTREAL,  TRUSTEE 

Capitalization  i  4;^ 

(Upon  Completion  of  Present  Financing) 

Capital  Stock,  par  $100  (authorized  $75,000,000)  .  .  $48,497,200 

First  Mortgage  5%  Gold  Bonds,  due  March  1,  1935 

Series  A.  (authorized  $30,000,000) .  25.000,000 

Mr.  L.  B,  McFarlane.  President,  has  summarized  his  letter  of  January  24th,  1925,  as  follows: 

The  Company  owns  and  operates  the  princ^al  telephone  system  in  the  Provinces  of 
Quebec  and  Ontario,  serving  a  territory  of  831,837  square  miles  with  5,500,900 
population,  including  Montreal  and  Toronto,  the  largest  cities  in  Canada. 

These  Bonds  will  be  secured  (after  April  1,  1925,  when  $16,750,000  existing  Bonds 
mature  and  will  be  paid  off  out  of  the  proceeds  of  this  issue)  by  a  First  Mortgage 
on  all  real  estate,  buildings  and  telephone  plant,  now  owned  or  hereafter  acquired 
by  the  Company.  Further  Bonds  may  be  bsued  under  this  mortgage,  but  only 
under  certain  restrictions  specified  in  the  indenture.  The  authorized  issue  is^ 
limited  so  that  the  amount  of  the  First  Mortgage  Bonds  outstanding  shall  never 
exceed  twice  the  amount  of  paid<up  capital  stock. 

Book  cost  of  real  estate,  buildings  and  telephone  plant,  December  31,  1924,  was  ap¬ 
proximately  $88,400,000,  or  over  3V2  times  the  $25,000,000  First  Mortgage 
Bonds.  Present  actual  value  greatly  exceeds  the  book  cost. 

I 

Net  earnings  during  last  four  years  have  averaged  4.07  times  bond  interest  charges. 


1921. 

1922. 

1923. 

1924.  December  Estimated 
Average  4  years. 


Cross 

Revenue 

$18,796,357 

20.454.295 

22,921,590 

24,900,000 

21,768,060 


\’et  Ea  rnings 
Applicable  to 
Bond  Iiiter'^.st 

$2,050,475 

3.881,168 

4.757.459 

4.700.000 

3.847.276 


Bond 

Interest 

$942,855 

947.500 

947.500 
947,500 
946.339 


Net  Ea  miners 
1  inies 

Bond  Interest 

2.17 
4,10 
5.02 
4. *9  6 

4.07 


Total  annual  interest  charges  on  these  Bonds  are  $1,250,000.  Average  net  earnings 
last  four  years  were  3.08  times  these  interest  charges. 

Dividends  on  Capital  Stock  at  the  rate  of  8  per  cent,  per  annum  have  been  paid  con¬ 
tinuously  since  January  1,  1891.  Present  market  price  $134  per  share,  or  approxi¬ 
mately  $65,000,000.  market  value  of  equity  junior  to  this  bond  issue. 

PRICE  98,  YIELDING  OVER  5.13^r 

Payment  N.Y.  Funds 

Interest  at  rate  of  per  annum  to  be  discounted  from  date  of  payment 
to  March  1,  1925 

We  offer  these  Bonds  subject  to  approval  of  counsel  and  if,  os  and  when  issued  and  reccired  by  .-IT  legal  details  in 
connection  with  this  issue  wnl  be.  passed  upon  by  .Mr.  P.  Beullac,  K.C..  for  Ike  Company,  and  Mes'rs.  Brou  n, 
Montgomery  &  hIcMichael,  of  M onireal  for  the  bankers.  It  is  e.epecled  that  tew poraru  bonds 
will  he  ready  for  delivery  on  or  about  16  February,  1925. 


Lee,  Higginson  &  Co. 
Royal  Securities  Corporation 

Limited 

Bank  of  Montreal 
The  Royal  Bank  of  Canada 


Harris,  Forbes  &  Co. 

Limited 


Dominion  Securities  Corporation 

Limited 

Wood,  Gundy  &  Co. 

Drury  &  Co. 

The  National  City  Company 

Limited 

Rene-T.  Leclerc,  Inc. 

McLeod,  Young,  Weir  &  Co. 

Limited 

Nesbitt,  Thomson  &  Co. 


Limited 


Yeai 
Aprt!  .30,  1017. . 
April  30,  l!ll8.. 
April  30,  l!t1!t.. 
Dec.  31,  1030., 
Dee.  31.  1021.. 
Dec.  31,  1022.. 
Dec.  31.  1023.. 
Dec.  31,  1024.. 


Invesinients 

2.513,402 

4,752,504 

4.643,531 

4,642,632 

4,273.839 

4.031,110 

6,710,620 

8.100,881 


Plant 

$65,122,768 

65,542,200 

65.670.120 
63,719,417 

63.120.120 
62.229.131 
61,323,806 
60,426.013 


Reserve.^ 

$  5,152,763 
6,215,001 
6,043,105 
i  ,0o7 ,22 1 
8.100.404 
8.718,457 
0,336,777 
10,292,446 


Surplus 
$  572,615 
1,585,313 
2,608,204 
3,243,653 
3.455,891 
4,696,070 
6,331,812 
7,471,082 


8  Y'ear  Total  . 

$40,568,627 

$507,153,683 

$62,206,270  $ 

29,966,640 

8  Y'ear  Average. 

$  5,071,078 

$  63,394,210 

$  7 

787,034  $ 

3,745,830 

Capital 

Stock  Kecord 

Average 

Average 

\  ears. 

Stocks. 

High. 

Low 

Price 

Yield 

April  30,  1017. .... 

$63,717,200 

82% 

68% 

75.67 

5.3 

April  30,  1918 . 

63,065,800 

79% 

68% 

74.13 

5.4 

April  30.  1019 . 

64,126,100 

93 

84% 

5.1 

Dec.  31,  1920  . 

64.475,500 

00 

77 

83.50 

6.0 

Dec.  31,  1021 . 

64,553,800 

80  Vi 

1 7*/^ 

83.50 

6.0 

Dec.  31,  1922  . 

64,606,000 

104% 

85 

04.88 

5.3 

Dec.  31,  1923  . 

64,632,100 

143Vi 

103  Vi 

123.50 

4.9 

Dec.  31.  1024  . 

61,651.000 

188 

140>s 

164.06 

4.3 

8  Year  'I'otal.  . 

$514,728,400 

787.09 

42.3 

8  Y'car  .Ivcrage 

$  64.341.051) 

.... 

08.50 

5.3 

GO^  PROGRESS! 

During  the  year  1024,  tlie  itth  in  j 
le  liistory  of  the  North  America ii  ' 
il'e,  the  company  made  great  strides  I 
forward  in  all  branches  of  its  bust- ' 
ness.  Tho  policies  issued  and  revived  ' 
amounted  to  $26,230,054,  a  substantial 
I  increase  over  the  tigure.s  for  1023, 
and  the  total  business  in  foi'ce  ha:- 
now  reached  $126,625,040,  whicli  is  a  ‘ 
new  high  level  In  the  comiiany’s  his- 
!  tor)-. 

I  Heavy  HistrilMiiioii. 

Mr.  Goldman,  the  president,  in 
i  commenting  on  the  figures  in  the  re¬ 
port  pointed  out  that  the  first  duty' 

:  o£  the  company,  its  obligations  to  its 
i  policy-holders,  was  being  well  ful- 
I  filled,  nearly  $3,000,000  being  distri- 1 
I  buted  in  1924  among  policy-holders  j 
and  iieueficiaries. 

:  Gain  In  .Usets. 

Due  to  the  expansion  ot  business 
,  in  1924,  the  company’s  assets  now 
'  total  over  $27,000,000  composed  for 

1  the  most  part  of  the  soundest  and  |  shareholders  at  the  rate  ot  7  per 
'safest  bonds  and  other  guaranteed  j  cent.,  together  with  a  Diamond  Jubi- 
;  securities.  Investments  have  always!  lee  bonus  of  of  1  per  ccut.  -  $25,- 

I  been  restricted  to  the  highest  class  :  000— and  after  providing  for  Domln- '  - 

of  securities,  and  it  is  a  notable  '  ion  and  Provincial  taxes,  and  depre-  (Contiiiiieil  froiii  Pn«e  t) 

i  achievement  that  an  advance  of  near- i  elation  in  office  premises,  $100,000: 

I  ly  $2,000,000  was  made  in  the  total  was  transferred  to  the  reserve  turd.  I  ^  oiiicome  of  the  crisis  was  the 
'  assets.  A  feature  ot  the  North  Amer- 1  which  now  totals  $1,750,000.  Fn-  j  establishment  ot  the  rentenmark. 

:  lean  Lite  has  always  been  its  high ; distributed  profits  carried  forward  equivalent  to  one  trillion  paper 
surplus  fund.  This  year  this  amount  i  from  1924  amount  to  $51,939. 
i  is  over  $4,500,000.  |  against  $26,701  a  year  ago. 

The  sixty.-first  annual  meeting  of 


A.  £.  Ames  &  Co. 

Kerr,  Flemming  &  Co. 
Greenshields  &  Co. 
Hanson  Bros. 

R.  A.  Daly  &  Co. 
Matthews  &  Co. 

Limited 

Newman,  Sweezey  &  Co. 

Limited 

Aldred  &  Co.,  Limited 


I  Ilf  statemcius  contained  in  tJii.s  advr rriseinrnr.  wliilc  nor  giiaranirtd.  are  based  upon 
information  and  advice  which  we  believe  accurate  and  reliable. 


January,  1925 


Dawes  Plan  Unworkable? 


economic  efficiency.  Tlie  great  dif- 
!  liculty  was  the  shortage  of  liquid 
capital,  for  all  available  capital  had 


(liistries  in  that  country.  If  coal  were 
sent  as  pait  payment  for  reparations 
to  England  from  Germany.  Englisli 
miners  would  object  to  this  as  dc.s- 
troying  their  livelihood.  If  goods  of 
a  competitive  nature  were  sent  over 
to  England  or  to  the  other  allies. 


Ratio  P.  (■'. 


Ratio  P.C. 

Invest- 

Expenses  & 

Ratio  P.C. 

Exp.  &  Taxes 

nients 

Years. 

Taxes 

.Net  to  Gross 

to  Gross 

to  Assets 

April  30,  1917 . 

$  2,866.316 

36.6 

42.3 

3.5 

April  30,  1918 . 

4,767.860 

:?4.3 

4.1.0 

6.3 

April  30.  1919 . 

5,357.403 

33.0 

40.0 

6.1 

Dec.  31,  1920 . 

6,810,287 

29.8 

53.1 

5.9 

Dec.  31,  1921 . 

6,649.034 

31.8 

49.3 

5.4 

Dec.  31,  1922 . . 

6,504,717 

36.5 

45.1 

6.1 

Dec.  31,  1923 . 

7,113,960 

38.4 

44.1 

8.1 

Dec.  31.  1924 . 

7,984,493 

37.1 

45.9 

9.4 

8  Y'ear  Total  .. 

$47,955,069 

277.7 

.375.0 

50.8 

8  Year  Average. . 

$  5,994,384 

34.7 

46.9 

6.35 

HI  RON  &  ERIE  MORKiAGE  i  OKI’.  I  the  Huron  and  Erie  shareholders  w'ill 
The  sixtieth  annual  statement  ot:be  held  at  the  head  office  in  London, 
-the  Huron  &  Erie  IMortgage  Corpora-  ;  Ontario,  on  Wednesday,  F’ebruary 
tion,  for  the  year  1924,  reveals  pro-  'llth. 

.gress.  The  assets  have  grown  from  j  - - - - 

$26,820,000  to  over  $28,465,000,  an  in-  WOOL  FLU'  OF  I’RAIKIEN. 
crease  of  over  $1,645,000.  First,  The  estimated  value  of  the  total 

i  mortgages,  all  of  which  cover  >  wool  clip  of  the  three  prairie  prov- 

improved  real  estate  in  Canada,  now  imes  for  the  past  year  is  $631,700. 
total  $19,011,800.  and  are  greater  by  obtained  for  2,690.000  pounds  of 
$728,700  than  the  previous  year.  i  wool.  Alberta  heads  the  list  with 
I  Government  and  municipal  bonds  1 1,250.000  pounds,  and  received  the 
owned  by  the  Huron  &  Erie  amount  [best  price,  which  would  average  ap- 
to  $5,316,000.  These  immediately  I  jiroxlmately  25  cents  a  pound.  Sas- 
realizable  assets,  together  with  cash  j  katchewan  had  8 10,000  pounds,  for 
on  hand  and  in  banks,  reach  a  total  j  which  an  average  price  of  23  cents 
'of  over  six  and  one-halt  millions  of  j  was  obtained.  Alunitoba’s  yield  was 
dollars,  which  is  in  excess  of  the  j  600.000  pounds,  v.  lth  an  average  price 
(amount  on  deposit  in  Huron  &  Erie;  of  21  cents  a  pound, 
savings  <lepartments. 


I  marks.  This  currency,  tlie_  speaker  j 

declared,  was  intrinsically  as  value- i  ..  . 

I  before  it  melted  away. 

less  as  tlie  German  mark,  but  a  pro¬ 


vision  was  made  imposing  six 
months’  imprisonment  to  any  one 
who  criticized  the  new  currency,  and 
this  "beautiful  provision"  helped  to 
stabilize  the  currency  for  a  while, 
‘•but,’’  added  the  speaker,  “it  is  bound 
to  depreciate." 

Prof.  Day  then  briefly  reviewed  tlie 
provision  of  the  Dawes  scheme  by 
which  there  was  lo  be  a  transition 
period  for  tour  years  wltli  special  ar¬ 
rangements  for  iiayments  and  the 
!  tiftli  year  was  to  see  the  standard 
payment  of  2,500  million  gold  marks 
provided  by  Germany.  This  amount 


lieen  iin  ested  in  some  sort  of  pro- 1 dislocate  the  organiz.a- 
perty.  in  order  to  prevent  its  rapid  i  countries,  and  the  people 

depreciation  in  the  slump  of  the  j  " thrown  out  of  work. 

That  is,  capital  had  to  he  used  |  Focii  In  Keparntioii  Goods  Grailnnll.^. 

Thus  it  was  j  How  could  payment  be  made  ?  The 
put  into  factorie.s  in  many  casef  and  only  way^  was  to  feed  in  reparation 
industrial  machinery  in  Germany  goods  slowly  and  carefullv.  There 


Turning  to  the  uniouiU  invested 
'and  deposited  with  the  corporation 
by  the  public,  the  most  noteworthy  i 
i change  appears  In  Canadian  deben- ; 


RA>K  RULING  RY-.IFUGE. 
(From  the  I'alprury  Riireaii  of 
The  Financial  Times.) 

Calgary.  —  A  decision  of  interest 


jtures  and  savings  deposits,  which 'to  banks,  operating  in  Alberta,  was 
have  advanced  td  $19,200,000,  an  in- j  given  here  by  Mr.  Justice  McCarthy. 
I  crease  of  practically  $1,600,000  dur- i  when  he  ruled  that  a  bank  may  not 
lug  1924.  .'appropriate  and  allot  the  whole  of  a 

!  Profits  for  the  year  totalled  $571,-  customer’s  credit  balance  to  special 
1914,  and  in  round  figures  are  $2,000  accounts,  when  the  balance  has  been 
j  in  excess  of  profits  for  1923.  After  car-marked  as  belonging  in  part  to 
1  paying.  $350,000  in  dividend*  toianuther  party. 


nas  to  go  t'P  O’’  down  according  come  when  the  Agent  General 

ihe  Index  of  Prosperit).  1  aj nient.s .  Reparation  Payments  started  to 
were  lo  be  made  out  ot  taxation,  out  currency  of  other 

of  interest  trom  the  railways  tl’at  i  o  jgp  g^ld 

were  handed  over  to  a  pri\ate  foai-  ,j)arks  each  vear.  How  was  this  to  be 
pany.  arid  also  from  mduslries  ihai ,  ex- 

had  paid  off  ’I’O’I’  j  changed  into  pounds  sterling  or  cur- 

ness  through  the  depreciation  ot  the  I  q,, 

murk,  and  thus  could  well  affoid  ’o ,  j,jjjjd,  if  reparations  were  to  be 


I  was  no  use  sending  them  in  whole¬ 
sale.  It  all  were  sent  in  that  could 
I  be.  the  balance  niusi  remain  in  Ger- 
i  many  and  large  sums  might  keep  on 
accunuiliitlng  in  that  country.  If  this 
I  total  reached  5,000  tuillions  marks.-- 
.  ,  ,  .  !  two  years’  payment — it  was  agreed 

madly  in  to  lend  money  in  German)  ( payments  from  Germany  must 
and  were  getting  very  high  profits  in  ,  gtoii  for  the  time  until  these  were 
the  form  of  German  marks,  but  when  .  g;radua]lv  drained  off  to  other  coua- 
the  time  came  for  them  to  fake  their  I  ^-ies.  • 

money  out  of  tthe  country,  tliey  might  I 

lose  pracUcally  all.  •''Preatl  «>cr  .More. 

How  I  aj  I  ho  Ropaialioiis  I 

The  real  test  of  the  Dawes  sclienielof  funds  could  he  transferred  from 

Germany  without  exchange  falling 


was  now  in  a  ‘•beautiful  condition." 

Aiiioricaii  I.oiiiiors  May  Lose. 

1  aquid  capital  could  only  come  now 
from  an  accumulation  of  savings 
deposits  or  from  loans  from  foreign 
countries.  Americans  liad  rushed 


pay  a  tax. 

Shortuiro  of  Li«|iiid  i’apiial. 

The  speaker  felt,  however,  that  the 
money  would  never  be  raised  unless 
Germany  returned  to  some  degree  of 


made  in  commodities,  tlve  export 
trade  of  German)'^  must  increase 
greatly.  It  (?erman' goods  were  sent 
to  England  in  large  quantities,  there 
would  be  at  once  a  protest  from  in¬ 


set  iousiy.  The  great  merit  of  tin 
Dawes  scheme  was  that  it  put  the 
nianagemeiit  of  affairs  into  the  hands 
of  a  small  committee  and  that  it 
would  be  manifest  that  if  they  did 
iiot  succeed  in  getting  the  full  meas¬ 
ure  of  reparations  pa)Tnent,  It  would 
not  be  Germany’s  fault,  but  the  diffi¬ 
culty  of  arranging  for  the  payments. 

He  felt  that  either  the  Allies  would 
have  to  be  content  Avlth  less,  or  pay- 
muits  would  have  to  be  spread  out 
over  a  much  longer  period. 


/ 
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These  bonds  having  been  sold,  this  advertiscnieiil  ai'pears  as  a 
mailer  of  rcccni  bn!>. 


HINTS  TO  INVESTORS 


$1,525,000 

Laurentide  Power  Company 

LIMITED 

General  Mortgage  5l^c  Sinking  Fund 
Gold  Bonds,  Series  A 

HATKD  Fr:nRt'AKY  Isf,  1)1  K  .l\M  ARV  l»t,  1916 

I’rinoipiil  un<l  Aeiui‘'nnnia:il  liilrrc^t.  fJnniinry  and  .)ul>  lixfl 

pa>;i>>lo  nt  the  holder'^  •ptinii  nl  tlie  Ilnnk  of  Montreal. 
Montreal.  Toronto,  tlttawii  or  The  flr^t  «‘<Mipon 

«tIII  iiialure  .IiiI,t  t(»t.  191:.**,  anil  ^vfll  l»e  for  the  five 
moofhtk*  period  from  l>bruar>  l%f.  <  oiipon  Rond« 

In  denominntionh  of  nod  si.iHM*.  reKift- 

ternhie  ns  to  priiteipul.  Redeemable  as  a 
rrhole  Tor  In  part  ff»r  niiikinK  fund  pur* 
poaea>  nt  the  option  of  the  t  ompno.v 
on  any  interest  date  on  three 
months*  previous  notiee,  at 
191  and  aeertied  interest. 


Price:  99  and  accrued  interest 
to  yield  about  5.60'  r 

Complete  prospectus  and  full  particulars  an  request 


HANSON  BROS.  ALDRED  &  CO. 


I  Can.  Converters. 

j  I  think  of  ijurchosiiiu  sh  ires  of  the 
foltuieiny  coniponiesi  CtiiKidiaii  Con¬ 
verters.  Limited;  Canada  Cement  Com- 

paiiif,  l.imited,  and  Jamaica  Piibhe.  Her-  ,  ,  .  ...  ^  . 

vice  Company.  Umited.-X.  V.  7...  his-  .  '  the.  Bell  Telephone, 

toic  Hash'  ^  ompoup  at  ttS  to  iiive  a  j/iel^t  nf  ;.i;!  prr  cent  How  docs  this  srcinritu  rank  | 

I  regard  to  sofctir  and  to  r•■nl  value  os  eompored  with  other  types  in  whieh  J  ’ 

I.  .V.*  *  >on  ait  Jio  ou  t  iiiiiiht  inresl  .’  Would  you  recommend  me  to  purchase  same  I  hold  some. 

await  c  s  at£so  l  is  tompanj  law  high  guide  gorernineiit  bonds  and  some  preferred  and  two  or  three  oommoa 
.lecciiUj  come  mlo  coiisidomble  cu-  „f  the  better  c!ns.i.-i:.  j;..  Montreal. 

quiry  and  have  risen  sevvraJ 

h'or  some  limo  past  these  shares  have  .\nsw  cr:  — Yonr  I'ii'.st  inipulso,  proba-  would  appear  to  be  good  lea-son  for  the 

Iseen  availabU  »ii  a  liasis  ^ic■lanlg  that  a  vie'.d  of  opinion  tlial  while  the  ratc.s  charged, 

.-*^niething  Ixnter  than  8',i  per  ceni  •  ’’er  cent,  on  an  indiistri,:.!  by  the  tonipany  are  under  the  control 

This  was  a  coadition  encouraged  bv  ’’ond  wa,';  rather  low.  when  jnn  could  of  the  Dominion  ftallway  BoaJd.  this 

the  prevailing  situation  in  the  cotloii  ’b'-  '"h'.r  bond.s  lairl>  .c;;fc  and  body  will  see  to  it  that  sufficiently' 

textile  industry  '  ven  of  well-established  lompanic.s  high  rates  are  maintained  to  enable 

The  past  few  months,  however,  have  a  i on.sidernlily  higher  yield,  the  company  not  only  to  earn  their 

.seen  more  encouraging  devolonnieni.*  l.oii.ls.  however,  of  the  Hell  iKind  interest  but  to  pay  the  8  per 


Bell  Telephone  Co.’s  New  Bond  Issue 


the  prevailing  situation  in  the  cotton 
textile  industry. 

The  past  few  months,  however,  have 
.seen  more  encouraging  developments 


in  the  outlook  for  this  indiistiy  and  '1'' '''i’h‘’nc  (’oiiipaiiy.  p:m\  i<lo  cvcelleiil J  cent,  dividend  on  nearly  $50,000,000  of 


the  market  is  now  boginniiig  to  dis- 
I  count  the  further  improvement  of  con- 
'  dition.s.  Natumlly  Converter.s'  will 
benefit  by  an  improved  demand  for 
cotton  inasmuch  as  it  inaiiutaelures 
I  wearing  apparel  and  other  articles 
!  from  the  flat  goods. 

In  a  recent  issue  of  The  l•'lnancial 
;  Times  there  was  some  comnn  lit  on 
j  this  situation. 

W'e  foe!  that  with  the  situation  ini- 
provdng  as  it  is  and  recognizing  the. 
lompanys  .strong  financial  position 
that  the  stock  market  must  i)cgin  to 


value  at  the  pre.sent  iiriee.  for  they  will  common  slock,  a  divideaid,  by  the  way,' 
take  rank  unong  the  highe.!.!  grade  of  which  ha.s  been  mainlained  iminlcr-j 
t'anndian  bonds,  apart  from  govern-  rupfedly  since  1891. 


ment  ist^ncs.  and  when  interest  rales  Earnings  On  ExpPlldHnres. 

dei'lme  still  furtlier,  a-s  they  prol'm  lv  ,, _ .u  •  j  . 

will  ni  the  next  vear  or  two.  we  look  the  standpoint  of  business  the 

for  the,.se  bonds  to  .sell  at  less  than  a 

r>er  cent  basis  usually  bright.  It  holds  a  monopoly  in 

the  Pnovineea  of  Ontario  and  tluolxt-,  ■ 
Vtonige  On  Miitiiriiif!  RoimU  shows  a  record  of  .steady  increasi- 

\\>  are  itiforincsl  that  the  avciagc  -subscribers  and  in  general  biKsincss. 
interest  lati-  on  the  bond.s  that  are  ^  particularly  rapid  ga'owth  dur- , 


inuturing  to  the  extent  of  $16,750,1100 
on  the  1st.  Ilf  April  ne.\t.  is  5.66  per 
cent.,  .so  that  the  present  yield  is. 


ing  the  past  seven  or  eJght  years.  In 
192S,  the  increase  in  subsrnbe.rs'  st.i- 
tions  was  over  50.000.  and  .a  .similar 


reeogniz”  the  eonipar.'itively  low  price  ,,n  „„  niuch  le.ss  The  mnr- 1 ceeoriled  in  1921,  ;uid  an 


rOUNDED  1883 
Montreal 


I.IMITHD 

VIontrcfl!  New  York  tendon,  tna# 


Tilt-  slRtemente  contained  in  thi.-  ,idv sn  isrinen'  air  not  gimr- 
unteed.  but  are  ba.'ed  upon  information  v^  e  belirvr  to 
be  reliable  and  on  which  ,vr  art.  u  m  piii  cha.'iiig 
the.se  .'-ecurities. 


iU  which  this  stock  ha.s  be<-n  selling. 

Canada  Cement. 

.\.s  icgards  Canada  Cenunt  ihcio  is 
but  UlUt  which  wc  tan  add  lo  lln- 
comment  already  i-ontaiiuKl  in  the.s<: 
columns  during  tin-  part  month  or  .so. 
We  pre.sum-'  tluii  -  our  •  luiuiiy  1-01.1-.“ 
to  the  coimiion  .stO(-k.  The  dividomi 
on  this  t.ssin-  ha-  ls-(  n  uvijntained 
consistently,  good  linu-s  and  bad,  and 
w‘-  are  ijuile  ciuifidenf  m  our  Iv  lief 
that  it  ma.v  Is-  con.sidered  entirely 
safe.  The  .stock,  while  not  showing 


giti  of  .safety  i 
I'aMy  1  'o  I.  as 
propel  i\  of  tl 


-ty  i.s  imtisunlly  l.irge,  pro-  one  is  anticipated  for  1 9:’.).  livery 

I.  as  tile  present  value  of  the  large  sums  of  money  are  ex-' 

>r  till-  <onii>an\.  on  which  Ponded  on  plant,  n-pre.scnttng  alsmt 


A  Monthly  Guide 

—  For  You 

The  February  issue  of  our  booklet  “Invest¬ 
ment  Securities”  contains  an  extensive  and 
diversified  list  of  sound  investments,  carefully 
selected  from  the  bond  markets  of  the  world, 
and  yielding  as  high  as  7.73%. 

This  booklet,  which  is  issued  monthly,  also 
contain.s  -interesting  information,  and  will 
serve  as  a  valuable  guide  when  purchasing 
securities. 

Upon  request  we  will  torward  a  copy  to  you  each 
month.  Write  our  nearest  office. 

The  National  City  Company 

Limited 

Head  Otfice  112  St.  JameR  Street  -Montresl 
10  Kilijl  Street  I'nut  204  I  tilon  Rtink  fluildln'ft  71  S*  Feter  Sir?  't 


2,000,000  in.  1924  ulono.  mitl  very 


hook  \al\io.  and  at 


large  cxpenditurct*  are  osiiniated  for 


jNdri'itiunt  fiquri's  the  current  >alue  years  t-o  come  as  tlio  uritural 

lUtihaMy  umild  roaoh  $10".()00.0ini.  requirements  of  oompanx 

grcatiM'  pail  of  this  r\prn(iiluro 
I  rior  hini  J<i  repreHcnhs  oqutpm.  nt  on  whu  h  then' 


rOHOMO  OITSWA 

Ath'is>)ry  Boatfl 

?iR  CuNri.r-'  >V  GoTtDON.  r,.n.r..  v  ''iR  .Fai  .NiR 

lioN.  Sir  L.-m>  k  Tt  »r;v.  k.i  m.  ..  m  "  v  !iA»L.r-i  K.  llo^Mra 

1'rfii  U  .  Moj.min  T  i.-Coi  .  Hkrio  kt  '1oi>os.  1  .m  .  .m.  . 

!  .  rt.\>K  'A  ■  N.  fu  LEY,  V 


T.  K.'\ 

V*.  a  Mi»T  .M A n  .iF’.x ^ 
>1R  -Vt  Of  >*ir  ':a*.t->n 

Hon.  j.  M.  xVilsom 


onsi-sb-iu'ly.  good  tinu-s  and  bad,  and  Kr;'';''*"']  J'm 

r  ^  ,  4  I  I  *  ili.s  bans!  i.H  al.*^)  in  an  un-  t.h<j  oammg-s  are  oxpoute*  to  kort»  pare 

T  T  v  1  r  hJV  L,  r  .:  I'O-Mtion.  as  during  ,he  with  the  bicreiso  m  bond  or  s‘.„  k 

a'fp  The  sf oek  Idli- "not  -h  avei-age  avallablp  is-sues  that  nioy  l>o  Tieeess,ai  y  to  ini-el 

articul-i,’-  act'viiv  in  the  D.as*'’uar  *Ifi.7-'>i'.000  li,,nd-=  re.quuomonts  foi'  expendiiiire.s  in 

••hile.  ha.-,  ucvertheic.-rs.  Ixen ‘traded  '-coa^^n'^mts'^nd equipment.  The  comi-any  is  in  .an  un- ^ 
1  at  firmiiiL-  ..rona  I,  uhouM  in  - eq  iirciiK  Ili.s  and  c\ cn  on  this  larger  usually  favorable  position  in  resiieet 


Keeley  Silver  Mine. 


j  in  at  firming  pnecs.  It  should  :  c- 
I  fleet  any  improvenicnl  which  may  . 
[j  in  in  the  general  ina.iket. 

The  eonipanj'.s  operation.s  have  been 
C  con. SI  stent  I  y  su -ci-ssful.  It  eonimund!, 
.1  wide  and  profitable  market  fov  it.s 
produet-s.  .5s  regards  finaniea  there 


issue,  well  over  thivc  times.  Hanking  to  having  the  latest  equipmeiu  avail- 
below  the  Uinds  is  nearly  $.50,000,000  able,  as  it  is  a^isoeiatod  wiHi  the  Amer- 
ol  eoninioii  s.loi-k  whieh  is  v,n.luf-,l,  a.t  leaji  Telephone  and  Tclegrniili  I'oi.i 
cui-rent  market  quotations,  at  (.ver  pany,  whieh  operates  in  srmn  twenty  , 
$0,1.000.0(1(1.  .States  aeros.s  the  Isirdor.  ' 

.Apart  from  its  a.etual  e-.rntng.--  and  AVe  think  you  ms-d  have  no  hcsita- 


NEVER! 

A  puiidiHti  operation 
UHUrvRTAKEN  by 
{.he  Thoiwpiiwfi^Siftrrett 
f’ompaHy  U  nevpr 
tiVK^TAKEK  by 


fUQwfsQN-STARRETT 

Company,  Limited 

HuitdiHjf  raHtliHiPliOfl 


Preferred  Stocks 

The  safety  ©f  invent* 
ment  In  this  type  of 
security  can  be  greatly 
increased  by  the  pup. 
chase  ef  a  diverelfled 
lUt. 

We  shall  be  Blaasod 
to  suggefit  five  different 
isHueB,  all  well  aeetired 
and  yielding  ever  7%. 

F.H*  Deacon  &.  Co. 

Menbara  Tersnts  Stsek  giehtaft 

INVES™BNT8 
227  Bay  St,  Terento 


/  think  of  purchasing  some  shsrres  is  no  fault  to  find'’  The' management  The  '‘""t  n  ly'orl.o..  of  your 

Keetcy  mver  Mine  at  .$2.20  a  has  always  bom  most  conat-rvaUve  c(nnp.uiy  is  m.j  fatoiablc-  Ihe.u-  available  capital  ...  these  bonds. 


in  Krcicy  HUi:er  Mine  at  $2.20 
sltori .  Would  you  phase  give  m 


and  ha.“  put  back  into  the  company 


your  opinion  of  the  company  .* — R.  ]{.  each  year  a  largi  perex-ntage  of  net 


^  f/'..  Fort  William,  fjnt. 

j  .Answer. — .-As  we  h,ave  pointed  out 
time  and  again  in  these  column.s  the 
Keeley  .Silver  .Aline  has  worked  into  a 
remarkably  .strong  physical  and  finan- 
'  eial  po.siHon  during  the  ii.tsi  few  yea-  ,  . 
To-day  the  mine  ranks  as  one  of  tlie 
leading  silver  producev.s  in  N'oithern 
•Jnfario  a-s  well  as  in  the  world 

l-ate.st  advK-e.s  from  the  north  indi- 
mte  that  (-urri'iil  incoiri'-  is  b  mg 
maintained  at  an  average  of  ai-ound 
$90. odd  a  month.  This  is  made  up  of 
about  $85,000  in  silver  with  t.h<  bal¬ 
ance  m  the  form  of  cobalt.  Ea“t 
•Augigst  the  eompany'.s  snrplti.s  was 
around  $1,000,000.  at  which  time  a 
dividend  and  bonus  aggregating  12 
l>er  cent,  was  declar(.-d,  this  being  paid 


revenues  Inn  this  way  the  equities  V  IClOrleS  Or  V*.  iv.  Iv.  S  ; 

bfhind  the  common  stork  have  been  ,,  .  ,  ,  ,  ,  ....  ,  ,  . 

.  V,  ,  ,  J  .  ,  -  ilu-itny  benefittcd  very  much  bn  your 

■straUily  built  up  and  to-dav  it  is  re  .  ,  .  ..  v  .lom 

.  L  ,,  ,  valuable  ruhioe  in  ih/;  past.  I  would 

garded  as  among  the  really  strong  u  r,  w  nua 

.  .  J  0<  guuifvl  if  you  mould  again  oiler 

common  storks  on  the  <  aimndian  ‘  .  u<  n  ojj  r 

T-u  .  ,  1  ,  OK  4]  suggestion.  /  am  thinking  of 

The  stock  ha.--  br-i-n  umler  accumtila  ,,  .  ,  „  •'  ‘ 

.  r  -  .  .  sii  iteliin4t  by  1934  T  lelory  Bonos  iehi<  h 

tioti  for  .“OHIO  time  pa.st.  the  buying  ,  .  ,  ,  ,  , 

-  ,  -  .  ,  .  ,  '  ’'d'r  hold  to  the  e.r  rni  ol  $.3. Odd.  at 


Victories  or  C.  N.  R.’s  ?  ‘‘Halifax  Car  Company.’ 


Haling  hr  netitted  very  much  by  your  Co.ri  you  givi'  me  any  inform.i1  lOn 
lalunhh  ruhioe  in  the  past.  I  would  concerning  o  car  nianuf'iettiring  eom- 
b<  gr'ihfut  if  you  -mould  again  offer  pony  lehwh  operatid  in  tiir  I'lty  ot 


coining  from  .sub.-.t;intial  invcstor.s  wh-i 
.'ire  .satisfied  w  ith  the  y  k  Id  accorded  at 
nrosciit  pricc-.s.  "  ''  i"'  "  ‘n.'-i  j  .\nswr.r. — Von  enquire  aiiont  .i  com 

I  •  D  1  I;  Q  •  ,1,  .jV  J  V  coif  ni.  on  nt/  j  railed  the  llalilaN  ( 'ai'  ('ompuii' 

Jamaica  Public  Service.  HO-l.OO  and  Iw  eoaadig.,,  Sotionms  wm  l  ,  •a<jdre.s,-ed  a  lettn-  to  if.  S  lOiul. 

Sinu-o  ns  iiULimon  th«'  .Umialia.  l*ub*  '  obouf  .$1hi.<o  /  ihivh  /  (mh  sre  KiUifax.  N.S.  1-fc  ha.v  n  - 

lie  Srrciri-  (;oini»nny,  hti.s  been  'f  ftraedrt  .sinfch.  f  would  sri)  n# v  j  . 

particularly  succes.sfnl.  The  .scope  of  ’  b'oc''-  $101  Id.  q, id  yapr,  b-g  to  Inform  you  tin L  there  ha.- 

its  operations  is  biing  .  xu-nded  from  on  th.  transaeiion  nail  bnng  the  ,,,c  uaJifax 

tmi-  to  time  and  its  Th.v“u-al  proper-  of  the  Canadian  .\a'ianals  to  bus  ne-ss  in  HaJi 

ties  an  being  mai.rnally  miproy  cd  a.“  *l''f.->0.  with  a  yield  of  or- i  1.9a  p-  r  j,,  the  pa.st  thirty  yeur,“ 
u  Jiarl  of  the  gnieral  prognuiimc  of  e' nt.  t  hat  is  my  ph,n.  company’  known  as  the 

till  nCiirrl  iuui  th*‘  niitnaiiMUA  nt.  .\l-  Do  i/ou  nd irsf  m-  t(t  lu}>  i  mu  Ti  i  V.:,liL.ai,,*  WTe^s-L-SM  <  •.  .  rv  v  ,-x..  vt  c  t>  u 


mi  41  suagestion.  I  am  thinking  of  \  lf4]IHa.i  a  nuinher  of  ,1/4 
siritehing  by  1934  Vu  lory  Bonds  n-ho  h  |ie/iir/i  was  eaJh  d.  .(  /  n  , 
I  now  h'lhl  to  the  e.rlrnt  ot  $.3. dim,  all\rritly.  the  Halifa.r  Car 
or  partly  into  Canadian  Xnlia,j,il  /.’.ji/-  j  Montreal 

way  .,  pr,  ecu  Is  due  19.-, 4  j  c.r.-Von  cnqiiin- 

Mo.i.Od  and  the  i.aa.idig.n  .koliona.'s  ad(lic.s,-ed  a  letter  1 

en.st  ohoul  $ld1.7d  /  think  I  cm  .y-rc  iiii  , v,..  w..,,.-..-  v- o 


Canadian  Explosives  Preferred  and  Common 
Illinois  Power  and  Light  7%  Preferred 
Mexican  Light  and  Power  Preferred  and 
Common 

Mount  Royal  Hotel  Preferred  and  Common 
Northern  Mexico  Power  Preferred  and 
•Common 

Southeastern  Power  and  Light  Preferred 

V.'c  .'••pcciiilize  in  the  gbnn  e  srctir.d-e.^.  f-d/i'-rn  ,s  i/n-;.'.-,/. 

R.  G.  HOERNER  &  CO. 


partu  ularly  succos.sfnl.  The  .scope  of 
its  operations  is  Iming  <  xieiKU-d  1  ixmi 
urn--  to  tune  and  its  i.h.vsii-al  propci  - 


"  plied  as  follow  s  : 

/I'lpei  It, form  you  ilviL  there  ha.- 

no  the  itj,  studi  lonipaiiy  as  llic  UaJifax 

iis  to  (-„|f,pg^ny  doing  lais  ne-.9.s  in  HaJi 


MONTREAL;  line.ftinviit 

5  7  St.  Francois  Xavier  St.  Banker.^ 

Mdui  01 2J 

mni:rT  ituvatk  iiirus 


NEW  YORK. 
1 4  Wall  St  reel , 
itector  4901 


tin  Hctlid  and  th<‘  miuiagrm.  nt. 


"In  1906  a  company  known  as  the 
h  ^ie.-  AVorkB  (Vimtxiny  was  fl¬ 


op  September  LAth  last,  and  involved  a  is  m  the  hands  of  'ones  Hit  maturity,  uath  the  poxsihU- |  end  in  1910  a  new  coniTie.n.y 


'ii.stribttfton  of  $240,000.  The  <-ompa.ny’ 
was  then  left  yvith  nearly  .t.KiO.OOO  in 
o.qsh,  bonds  and  luilhon.  It  i.s  nmler- 
stoiyd  th.it  this  surplus  has  grown 
steadily  since  that  lime 

Krotn  the  pre.sejii  condition  of  i  be 
treasury  and  ttie  genera!  eondition  of 
the  mine  the  r-oiiipany.  it  is  belierad, 
will  be  in  a  position  to  tlisfribiite  ai- 
other  12  I'er  eent.  div  idend  on  Alar-  h 
K-lh.  This  d  V  .dond  poliey  requires 
net  profits  at  tin-  rale  of  SlO.OdO  iin 
month,  whieh  figure,  as  alieady  point¬ 
ed  out.  is  Iicing  substantially  exceeded. 


Amt  rican  (a'ganiz.alK>n,  d '/  of  getting  a  better  rah 


Hiom-  Je  Webster,  who  have  chargi 
of  a  number  of  successful  pul.ilii-  util- 


Uorrrnnicnt  in  refnndiiig,  or  leoiild 


;  nterpnsi-s  tin oughout  the  Liiitod  other  Irnnsgehoiis  * 


you  odidse  me  lo  go  ak>ad  ut'h  "'$/  .sftijkf.,-  (-.ar  Work 


Known  as  llv-  .N'ova  Seoiua  Car  Work.-, 
w.-is  establi.-ihed  whieh  took  over  tlic 


b'lates  and  ("an-ida.  's  not  the  seciiri 

The  board  ol  dii-eetors  of  .laniaita  dian  .Vriliouals  os 
I’ubiie  .Sf-rv  lee  is  made  up  of  a  nuni-  I'ietohrs  *— F. 

bit-  of  reiu'o.sentative  younger  Cana-  P- 
dial!  business  men.  and  the  impression  .Answer. — As  the 

is  that  they  are  making  a  re-aJ  succes.s  '»  per  cent  bonds  i 
of  their  new  undertaking.  uf  the  Dorntiiioii 


t.nc  ciiiiou  r  I  •  <  tons.  lat'-r  date  taken  over  bv  the  ("anada 

Is  not  the  .secunty  behind  the  Cana-  orations  Limit.-l,  -and  the  affairs 

of  .lamoKa  'l'<’n  .\.ittonals  og  good  as  that  behind  ss-onnii  up  " 

of  a  nuni-  I  ieforics  T— F.  O'.  .A.,  ^'anvov  oer,  x  at 


■Answer. — As  the  Canadian  National 
5  per  oent  bonds  carry  the  gitarantee 
of  the  Dorntiiioii  i.ovt  rnment,  as  io 


Pf>rt  Hope  Sanitary. 


The  earning  power  of  ihe  conipany  principal  and  interest  and  as  ywi  are 
IS  potentinll.v  large  and  the  monthly  ix>  doubt  able  to  .secure  .-idvanlagoous 
earnings  stateniejit  of  the  jiast  year  or  prices  for  both  y  our  A'iotorie-s  on<l 


lovtrnmem,  as  to  Pleate  gu  c  me  i/uur  opinion  regard 
-St  and  as  j-oii  are  ^^opr  Hanitnry  Maiuifar- 

cur'o  .-idvan’tagoous  C  ompany  lehirh.  it  g„y.  nxiuld 

our  Victories  o.n.l  Vou  ndi  isr  purehasuig-the  eomnion  or 


indicated  that 


Canadian  Nationals  we  la-lieve  that  the""’  preferml  .stork,  and  why*-  Me.- 


Keeley  ore  reserves  are  now  estimat-  power  is  lavailed  of  to  the  fullest  ex-  switch  which  you  suggest  would  b-  l‘*riy.  Out 


ed  at  con.sldei'.ubly  ov-C'-  4.00(1.(1(10  possible. 

ounces.  The  mill  is  at  present  tro.at-  Inasmuch  as  the  company  is  a  con¬ 
ing  alioiit  160  tons  daily,  which  is  solidation  of  the  old  West  india  Klec- 
equivalcnt  to  a  yearly  produidion  oT  trie  Company  and  two  other  Jamaican 
.ahoni  1.500,000  ounces.  Cfility  companica  it  is  strongly  en- 

In  a  l-ri<  f  two  years  the  mine  ]qis  li'ench(vl  on  the  Island. 


paid  over  $800,000  in  dividends  >>1  'A’e  lielieve  that  a  purchase  of  the  $3,000. 
.about  40  per  e-ent.  of  it.s  capitalization.  conipan.v’.s  seciii-ities  .should  prove  ad- 
Tbe  present  mP  dividend  i.s  8  fo-r  vantageou.s  to  the  investor, 
cent-  scmi-annnnnily  with  an  extra  of  •  ¥  ^  ¥ 

4  per  cent  A  Widow’s  Investment. 

.At  the  pre,.seiif  market  priee  for  the  Is  H  perfectly  S'lfe  for  a  widow  to 
Rharf-.s  the  yield  is  approximately-  11  hold  C.  P.  R.  common  stock,  also  Ijour- 


( onipan.v’.s  seciii-ities  .should  prove  ad- 


feasible.  A  new  (•!-.-  This  eompuny  lia-s  hi-en 

.Ay  you  point  oiii,  you  are  able  to  doing  quite  well  for  some  time  past 
.sell  your  Victory  Hoiifis  at  a  fair  pro-  and  ha-s  yltadlly  reduced  tlu-  amount 
fit  and  in  switching  into  the  railway  of  prefeiicd  stock  outmanding.  At 
Is.siie  yoii  would  be  iiu  reasing  the,  net  the  pre-sent  time  thi.s  amoimt.s  to  a 
return  on  your  total  mvestiiient  of  cointsirativelv  small  block  .so  that  the 
$3,000.  shales  can  lie  reganled  .-i.s  fuaetically 


A  Widow’s  Investment.  i  i>r  .sacnfiniTig  sa 

Is  it  perfectly  s'lfc  for  a  uddow  to  Yd'ir  .suggeafioii 


While  the  Victory  r.uiuis  aro  actual-  off  the  mnrkct.  We  iindersland  that 
Iv  a  better  investmenf  for  the  aver-  the  company  intends  to  take  up  the 
age,  man  we  do  not  lliliik  that  you  balance  outstanding  in  thi  compara- I 
would  be  .sacrifiniTig  safety  in  carry-  tlx-ely  near  future. 


iir  .suggestion.  If  you  car-  For  this  reason  it  would  be  neccs- 
Victorie.s  to  maturity  you  »ary  for  an  intending  investor  in  thus 


The  north  also  reportf.  that  the  cur- 


entide  f  If  you  can  suggest  anything  "'ish*  possibly  lx-  able  to  share  in  a  oompany  to  purchbKO  th 
that  would  he  bettwr  to  buy  kindly  do' ojsvration  oil  atlractivc  stock.  a.s  w-hen  the  prefern 


rent  output  rate  is  being  mainlained  rnneh  oblige.  J.  F.  M-,  Hcm- 

w'ithoul  oxhauslmg  the  higher  gi-a/le  toingford.  Qur. 


pependabie  Se|?v<ce 

p  -A  \  it  Dr.g 
{'ill  ST  « oni'.iaiDts 
{Asi  i:  win  i  oMi*.is.tnr. 
DADl'l  Tons.  KSrATKS 

^yiij  fimi  «<  grc.qtii  jg  tiiBiF 
adviialnge  fa  line  aor  np-4a- 
liaie  iimt  ramiiletR  w«rl»l4 
teryiac-  nu  |  nlbled  ilanilk 
n,i<l  kloeWk. 


! 

A..I.Patlison,Jr.&Co.j 

ksoblisia  Uniitt«S  ••euHIIss,  ] 

SlembarB  Terenta  sM  l<en*reaJ  j 
gterk  GxehmnvMi 

a  fiiflikSKo,  j  hll  ; 

l<iaa  and  Bay  Iqf 

stf.,  Taranto.  I  KfiS  , 


ttV  l‘eeoliHiiOiid  for 
tilt! 

6'/,% 

First  Morigasa  Benda  of  the 

Uurerilan  Hjfilro-Electrlc 

(.IKlTfiD 

pt  r.  “rice  to  yield  G.dJ 

Browns,  Urquhart  &  Co. 


deposits  I’rodiu-tion  of  .silver  from  -'nswer.  -  Inasmuch  as  you  .state  vantage  you  would  hav -  .  tmoi 
the  mine  aggregated  4,591.000  ounces  -'’O”  are  a  widow  and  apparently  conversion  uUo  the  railway  .as 

up  to  the  end  of  1924.  in  addition  to  to  l.urc-ha.s.  .strielly  for  inve.sl-  advantage  of  a  very  si.  ,,sfm-tor 

whieh  if  pndured  some  630.000  lbs.  of  Purposes  might  we  .suggest  that  ^luring  tlx-  next  nine  years. 

colwJt.  The  mine  is  at  present  the  for  yon  to  do  i.s  to  N’<>’»r  Funeral  investment  r 

.sceond  l.Ai-ges-t  p-oducer  of  silver  in  Pure  base  only  high  grade  U.nd.s  ^  strong  one.  we  ’  ""1'^  »»> 
Northeni  Ontario  being  led  only  bv  ihe  yielding  lietwecii  4>2  and  5>4  per  cent,  "'’ii  ‘  assuiiu  i 

Vioiss-rve  mine,  while  the  MinmeCor-  I’r esnming  that  1  ho  funds  which  yx.u  ’isk  In  following  out  youi  t 


colwJt.  The  mine  is  at  present  the 
•second  l.rrgest  p'-oducer  of  silver  in 
Northeni  Ontario  being  led  only  by  ihe 
Nipi.s.sing  mill'-,  while  the  Mining  Cor¬ 
poration  is  lieginning  to  r.ank  as  a  ik).s- 


refuiidiiig  ojxyration  oil  attractive  stock,  as  w-hen  the  preferred  is  finally 
terms,  but  1934  i.s  .still  ;i  long  way  re-  refired  this  will  lie  the  only  remain - 
moved  and  against  this  possible  ad-  ing  outstanding  mpittil  indebtedness, 
vantage  you  would  hav .  .  through  the  In.sofar  as  we  know,  the  common 
conversion  into  the  railway  iasue.  the  stock  of  this  company  is  now  very 
advantage  of  a  very  sii’isfnctory  yield  closely  held  by  the  r-ontrolling  intir- 
during  tlx-  next  nine  years.  osts.  AA’e  arc  infoimeel  that  it  i.s 

As  your  general  invr.stment  po.sition  their  mten-tion  to  place  the  r-ommnn 
is  rt  strong  one.  uve  think  that  you  slock  upon  a  diyidend  hasi.s  in  tlu- 


“How  lo 

Build  Wealth  and  keep  It' 

Why  we  invr«$t  nioiifv 
“  The  aiiiszing  wf»v  that  tnonffv  t 

C!a86CB  of  First  M<  rtgngi*  B-'ndB 
L:^lanation  of  First  McrtguR*-  Rral  Est‘iU 
colitis. 

Analytin^!  Gov'^rnnirnt.  Miin  npal.  Indu" 
trial.  PubUr  Utiliiy  and  Fir^t  Mortguj 
P^al  Rstate  HonoA 

Vrnrf  for  voirr  hRi  F 

.'.  f«  ijerifOH  htuf  f  n  T  U>fi  uioi  (\  h'j  ;*  u  -?  mi 


^^reat  n^ar  ftilure. 


risk  In  following  out  your  original 


have  for  investment  are  limitf-d,  but 


sihle  ,  oiitender  among  the  few  leadens.  same  time  none  the  less  vital 

„  ,  ,  .  -  ,  ■tnd  neresaary,  we  would  deem  it  onlv 


Of  eour.--e  the  present  priee  of  Keeley 
has  di.siounted  to  some  r.xtent  deyei- 


prudent  of  y-ou  to  .seek  the  maximum 
amount  of  safety  in  mve.simg  them. 


J.  B.  Baillareeon  Bonds. 

/  hold  $2,000  of  J.  B.  BaiUarpeou 
bonds  maturing  in  19."0-32  and  pur¬ 
chased  at  a  price  of  $97.50.  WHl  you 


.shill eholders  in  this  corapan.v  should 
fare  handsvimelT. 


English  Electric  Company. 


Govi-rnment  seciintie.s  and  good  muni-  ptcrasc  give  me  an  opinion  regarding 
cipals  you  would  be  securing  this  ne-  this  f—PlKItf'E  ARFOW .  MonUre'il. 


cessary  protidtion. 

Of  course,  you  mii.st  realize  thaf  tlx- 


An.swer. — This  issue  is  a  compara- 
1j\ely  .small  one,  Ivelng  $500,000,  with 


SC\  hRM.  IfiQf  11111,4^:  —  lie /III,  j,  other  words,  an  investor  is 

•lOt  hard  a  lulhing  ahegit  the  progress  always  faced  with  the  fpiestion;  ""Is  it 


more  .safi-t.y  w'hi(-h  a  l»ond  a<-cord.s  to  ihi-  large  new  plant  and  vvarcho-use  of 
the  inve.sloi  the  .smaller  i.s  the  inferc.st.s  ,he  company  at  Montroal  being  the 
rc-t'irn  w-hieh  may  fairly  be  i-xixicted  .security  b<-hind  the  issue.  The  bonds 
on  it.  In  other  words,  an  investor  is  .m-rv  iifi,  ner  cent,  interest  so  thrat  the 


The  annual  report  of  the  comiionyr 
for  the  fiscal  year  ended  .lanuary  31. st, 
1920.  wdN  make  lt.s  appearance  within 
th©  ooiirse  of  the  next  month  or  -io. 
when  we  expect  there  wdtl  be  pte- 
sented  a  8$atetnent  showing  in  detail 
c-xacjtJy  wliat  has  been  done  by  the 
r-ompony  during  the  past.  year,  toge¬ 
ther  with  an  erpres.sion  as  to  the  fu¬ 
ture  policy. 

>f  y.  If.  ¥  ' 

Dome  Mines. 

/  hold  100  shares  of  Dome  Mines 


.seeiirlt  v  Ix-hind  the  issue.  The  bonds  U  ,  »,«ra  ,  sr-cn  tarn. 

. _ _  *1.^  \  pvrehased  to  average  $13.50  ei  shri.rc. 

<  arrv  e'a  per  cent,  interest  so  thBt.  the  ^  riddress  Iwi 


Clreirir  Coniprtny  for 


li'isl  uerir.  -Did  ere  tin.rious  to  horn  turn  that  1 


always  raei-o  wnn  tne  riuestion;  is  it  yielci  i.s  atlractiv* 
safety  of  princip.'il  or  high  intere.si  i-e-  you  purchased. 


at  the  price  at  which 


somrCnino  -lOei//  if.  What  ate  (h- 
prrisnrris  of  preferred  diiariends  hrinn 

.  st.irtrd  ■’ 

I  .A'lswer;  — On  I-ag'-  1  of  'hi-^  issue 

you  will  sre  ;in  iiniiouiic'merit  Hint  w-' 
li.ive  ree-j\od  from  Ih-i  president  of 
the  comiiuny,  M-.  It,  \,  .-ktinsoii.  You 
will  note  from  thi.s  .-itatement  that  thc 
piofil.s  for  1921  ran  a.hca  l  of  Mio-si-  lor 
1923.  You  will  note  .al.so  that  tlx-  .  om- 


In  the  ea.se  of  a  widovv  who  mu.st. 
if  necessity,  live  U)ion  the  i-evcnue  dc- 


\\V-  are  informed  that  the  current 
eaining.s  of  the  company  from  the 
warehoiise  alone  are  fully  up  to  ex- 


rived  fi-oin  her  estate,  .safety  of  prin-  p,-(-tations,  and  that  they  are  running 
rijial  i.s  the  primary  con.side.ration  and.  a,t  a  rate  equivalent  approximately 


In  vieic  of  more  or  less  disriuicting 
^  atateraents  oonoermng  this  mine  which 
I  have  heard  from  tint/!  to  time.  I  would 
appre.riate  anything  you  might  have 
\  to  say  rcgo.rriing  the  situation.  —  ,M.  It., 
GaorgevUle,  Que. 


COMPANY  LIMITED 

W.M. WILSON  President 

252  /T.  JAME/"  /t 
*  MONTREAL  * 


Thackeray  Mines. 

\f*fU  fjXti  Itli  Uiilf  Xllfoiiiitlfllti' 

rt  f/arfhtif7  1  hm  k(  rntf  l/ui' .s.  hitnUri  ‘ 
Ihf'  fifjirt  fjj  tin'  tout  fj>i  tl  !j  U't.s  nt  7” 
ii'iy  Strict.  'Itiruuto;  U’.  /^  e/nrh'itui, 
serrf  tarif.  f 'orn  sifiinh  .u  ''  to  tlmt 
rj.fl(irrss  hns  luih.d  to  ot  t  o  ft  itfi/.  f 
v'ovlft  hi  icrjj  ijhirtl  it  uou  ftnihi  it'i.sl 
tut  a.s  to  uhfthrr  thi.s  iinniioinf  is 
still  ill  r.ri.slnu  r  ft  \\  Moufrt  nl. 


ihe.rrforr,  high  interest  return  must  be  tirix.-s  the  bond  interest  require-  puroiiASc  price  of  Dome,  Mine  share.s 

sii(-rificcd.  rnenfis.  *8  *till  well  below  the  current  market 


ived  from  ih-i  president  of  sii(-rificcd.  rnenfis.  *till  well  below  the  current  market  -  ulty  in  seeunug  anything  what sioevcr,  . 

n\  ,  M-.  It,  \,  .-ktinsoii.  You  However,  in  invt  sting  m  nothing  but  ,  q’he  company  is  an  old-established  level.  it  would  seem  to  us  that  the  but  was  abh-  to  reiu.i  t  as  iollows  :  — 
loiii  thi.s  .-^tatemein  that  the  g'ade  securities  you  i-an  .still  fts  I  cartage  and  storage  organization  and  worst  of  the  market  uncertainty  ha.s  --'rp,.  Tim  keiuy  .Mines,  Limited,  has 

1921  ran  a.hca  l  of  Mussi-  lor  .vuvir  money  i.s  earning  e-jmsidcr-  said  to  be  among  the  largest  of  it*  been  experienced.  For  a  time  lh‘-rc  i,..,.||  olos- <1  dow  n  for  ;  onie  time.  La.st  1 

will  note  .al.so  that  tlx- eom  •’'db  i'  toad  il  would  Ik-  were  it  gjnd  in  the  world.  Its  busino.s3  was  con.slderable  doubt  as  to  the  fn-  .  snmnx-r  a  little  rxploiatioii  work  wa.s  I 


ega-Tamg  vre  siiuaremi.-.M .  le..  „.,,ve.-.-\\e  a.“ke.|  oui  Toronto  rrp- 
flfe,  Que.  rc.sentatue  to  eiidi  .-ivoi  to  leqi  ii  sume. 

Answer — We  note  that,  y out  a V era gr  thing  rcgmdii.g  thi-  ,  iinp.'.ny.  He 
B  price  of  Dome  Mine  share.s  reporls  tliut  lu  had  i uiisicli  ; .i.bir  diffi- 
vell  below  the  current  market  -  ulty  m  seeming  unytliiiig  whatsoever.  . 
it  would  .seem  to  us  that  the  but  was  al»l<-  to  re|ioi  t  as  iollows  :  — 
r  the  market  uncertainty  ha.s  “The  Th  o  keruy  .Mines,  Limited,  has 


IV  is  go, lie  into  new  linc.s  of  t.nsi-  Raised  in  the-  Vmuk. 


thi'oughout.  the  I*roviuco  of  Quebec  is  ture  outlook  of  the  mine  Itself  while  and  tuts  vv< 


ne,  s.  siu-li  a.-J  W  is  inUiiial'  c(  at  tlx.-ir 
'  ariiu.-il  1IX  ■  Tin.g  last  spring,  atxl  a 
rat  h.er  •  ru  oni  aging  vonelu.“ioii  from 
itlx-  ju-e,-ii|eii(  that  "ihere  ore  jrxliia- 
i  tions  of  activity  (  imong  indnstiial 
j  I  pl.-intsi  aixl  I  look  for  o  di-cid-'fi  im- 
:  I  piovemf'iit  during  192.5. 


Aon  must  not  think  from  the  above  vvaill  establif-hc-d.  I  the  attitude  adopted  by  the  interests  ,,, 

that  v*c  hav  e  any  f.ault  to  find  with  AV'e  regaixl  the  bonds  as  a  good  busi- j  in  the  company  locat-ed  at  itochcsler  f,f 
either  Canadian  Pacific  or  Laurentide.  '  ness  man's  investment.  j  also  tended  to  unsettle  aentiment. 

On  the  eontrary  we  like  both  is.sucs  ,  ’  '  _ 1 _ _  i  We  are  informed  that  the  situation  ,jj, 

\cry  well,  bill  vve  do  not  think  that  i  ■  .  ’  *1  is  now  well  in  hand.  JuJiu.s  .‘4,  Buehe. 

Ttiey  should  rank  as  the  t>rimary  in-  WISHING  I'S  EVEKT  .SDCt'ESS.  ^e  president-  has  been  succes.sfiil  In 
vestment  for  fi  wiviow  of  small  m'Mins.  .  ■  concilla/tlng  the  disgruntled  I-tochcsler 

in  view  of  their  tendency  to  fluctuate  Editor,  !  Intepest-s  and  it  is  reported  that  one  of 

widely  as  tlx-  industrial  and  conimer-  The  Financial  Times:  the  latter  group  will  shortly  be  .idmit- 


siink  on  .surfa' 


A’ou  will,  of  roiir.- 
referenc-c  is  iind'-  i 


.showings.  -V.s  il  result  of  Ihe  findiiig.s 
of  a  rompeteiit  engim.-er  engag'd  to 
also  tended  to  unsettle  aentiment.  examine  tlx-  mine,  develoinm-nt  was  i 
We  are  informed  that  the  situation  ,)j.s,.,intiiin''i. 

is  now  well  in  hand.  JuJiu.s  .‘4.  Buehe . .  ^  I 

.J  -  w  L  «...  It  IS  iitidi-r.  tood  that  tlx-  i  oiniiaiiy  , 

the  president,  has  been  succes.sfiil  In  ,  i  i.  _  .  .  a 

I  I.  k  .  has  a  rath'-r  Ix-avy  dcht  agaiji-'t  it  and 
corLCiliating  the  dl'SgrunUcd  l-tochcsler  ...  ,,  u  ,  i 

,  ^  J  ,  It  IS  probanle  Itiat  it  will  be  wound  up  : 

Interests  and  it  le  reported  that  one  <if  .  ‘  r  t  . 

the  latter  group  will  shortly  be  admit-  '*  i 

ted  to  the  board  of  directors.  j  "The  pioiierty  '.oiisists  of  mix-  (9)  i 

Meantime,  the  management  has  I'K-en  -  a<  i  i.s  !o(  a-bd  in 

buoy  rounding  out  ifis  operating  pro-  j  -'Jat-'v.nm  uvt-  and  Ihackcray  . 

gramme  at  the  mine  itecif  with  the  T'lwmsh.ps  it  is  <umtaJ.i«.-d  at  $2.- 
remiR  that  current  reports  emanating  i alxiut  .io.ouo  .shares  j 
from  the  north  are  of  much  more  n- 

OBBuring  oharaoter.  I  “So  far  a.s  can  Ik*  learned,  no  de- 

In  view  ot  this  altered  situaition  we  mand  e.xists  for  the  stoi-k  at  the  ^ 
feel  that  you  would  be  .mstifled  In  hold  I  pre-sent  time,  although  it  i.s  being  of-  | 
ing  your  atock  for  appreciation  In  fered  pi-iv-ately  at  a  fra'ition  of  w  i-ont  j 
price.  ’per  share." 


WISHING  I  S  EVEKT  SDCf'ESS. 


dividend  pro.s-  niP'-ci.-il  fortuiies  of  the  country  fluc- 


[iccts,  as  imieed  tix-  president  of  a  <  'ini- 
liiuiy  ennl'i  hfirdl.v  do  this  )>roperi.v  in 


tnat'  s  from  time  to  time. 

In  the  co.sc  of  such  stocks  prices 


G.A.STIM50N&a. 

UMiTco  csT.ieeo 

The  Oldest 

Bend  Mouse  in  Ceneda 
36-30  KING  ST,  EAST TORONTO 


I  the  alis  -m e  of  ,9  statenx  nt  that  would  might  possibly  be  depressed  at  the 
I  be  available  to  .all  the  sbareliolders.  very  time  that  you  would  find  it  cx- 
;  AA'e  think  y  ou  vvill  fed  satisfieil,  how-  pedienl  to  realize  upon  your  capital 
j  ever,  that  the  bn“iness  of  th<-  coriiiiany  thus  n<  cc-s-sitating  your  taking  a  los-s. 

J  is  makijig  iirogres.-..  and  -ve  biv'e  i-u  In  the  ea.se  of  high  grade  bonds  such 
jdmil-t  that  as  soon  as  con<li*iiins  w.ar-  nuctuatioii  would  be  minimized  while 
;  rant  it,  the  question  of  clividend.s  will 'y  ou  wo'jid  have,  at  tie  same  time,  the  j 
:  ■  be  considered.  ]  advantage  of  equal  mark etabaUty. 


Editor. 

The  Financial  Times: 

I  have  to  acknowledge  receipt 
of  your  favor  containing  informa¬ 
tion  regarding  Thackeray  Mines, 
Limited.  I  wish  to  thank  you 
very  much  for  the  information . 
you  have  sent  me  and  for  the 
trouble  you  h.ave  gone  to  in  this 
matter.  Wishing  your  paper  every 
success.  Yours  faithfully, 

B.W.J..  Mtmtraal. 


“it  is  iitidi-r.  tood  llial  tlx-  i  oiniiaiiy 
has  11  rath'-r  Ixav.v  debt  agaiji-'t  it  and 
it  is  probaiilr  Itiat  it  will  be  wound  up 
in  till-  ix-Hi'  fulme. 

I  "Tlx-  pioiK-rty  '.onsists  of  nine  (9) 
,  clamis,  or  aiioul  :!6(>  u'-re.s  locat'd  in 
.  Lk-vcI.  .Alai.soiineuvt-  and  Thai  kcray 


fHB  CORNERSTONE 
OF  YOUR  ESTATE 

The  Cornerstone  of  every 
large  estate  is  sound  bo:'ds. 
Th^  are  the  basis  upon 
which  great  fortunes  are 

created. 

j  The  three  most  widely 

ree.ognized  forms  of  sound 
I  investment  arc  Government, 

Ifnnicipal  and  selected  Mort- 

j  •Mies. 

Muni^pal 
Bankers 
'  6%  Bond 

arc  backed  by  a  cotrbioation 
of  these  three,  deposited 
under  a  trust  deed  witli  tha 
Montrenl  Trust  Company. 
Therefore,  you  have  ail  the 
advantages  and  none  of  the 
disadvantages  of  the  three 
I  premier  forms  of  security. 

I  Sand  for  a  copy  of  our  b-^oaiai, 

I  "What  tnwstmriu  Authorftpa  .Sar 

Ahoar  Mnniclpal  Banaara  b'-nda". 

'  It  talla  the  rumplato  atorr,  alonf 

yritb  the  eplnton  of  pron-.lnant 
authoriUaa. 

Mmilcifial  BanlfBra 

SalM  CnriMratlnn,  Llmft«d 

Caaawent.  MnaMaai  •■6  MarWeae  Aa.is6i 

94  King  Street  East  Toroato 

etr.Woi.  ■aai^  EXI.U.O.  PraoMant 
nr  tahm  WUHsaa.  LI..D..  Vl<a-rruieai.< 


1855  -  1925 

Our  70lii  Anniversary 

I  uuntiod  ill  I.W*.  iiiorc  th:in 
lui'Ui’  .TCtirs  prior  to  <  onfrd- 
rriittoii.  the  riitirc  |hi|hi- 

Ifitioii  of  Hir  ««4*ottrroc3  4*oI«»u1ch 
hit'll  non  foriu  tlio  l>oniinioii 
liiil  not  rsn^rd  Ihm*  uiillioiis*  of 
proplo.  thr  blvtory  of  the 
**rtintMJn  IVriuunenl”  I.m  elo»cl> 
linked  ^ith  that  of  f'aiiudu.  In 
the  i’<irr.«inu  €>o  of  itk  liiiNlneMg^ 
of  lo.'inloB  iiiouey  during  tlii.H 
lonu  period  of  iie\entv  ^enriA  It 
hu-'^i  iniiterially  iik^siAted  in  the 
de% elopmeiit  ol  our  ^reiit  roiiii- 
Irj. 

ith  Td  >earM*  valouhle  mid 
ii«»rful  Merrier  and  experieiiee  to 
ltf»  eredit.  the  **C'anadM  IVmitiii. 
4Mit**  I’A  prepared  to  offer  \th 
eufttomerk  a  I’oaiprehenMlve  ffii> 
aiielnl  Mervlee  eapahio  of  fully 
uieetinK  their  needai. 

Canada  Permanent 
Mortgage  Corporation 

14.1S  TORONTO  STKEET, 
TORONTO. 

Aaaeta  Exraed  $44.UM.000.00 
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Buying  in  One’s  Own  Country 

^  ^  P  Question  rai.sed  in  a  recent  editorial  of  The 

IV  ♦  ^  I'lnanclal  Times  as  to  wliether  Tanadian  railways  I 

PrtUrted  ETery  flstpftoy  ■*  ***  '^*  re  not  warranted  in  purchasing  CMiuipmcnt  in  Conrida, 

MoatTML  by  Tbe  Moatreal  Financial  Tiroes  PnbllBh*  , 

lug  Conpaay  Limited*  even  if  tlu;  cost  were  somewhat  Inglier  than  that  of  ont- 

- - -  side  fii-ins,  is  being  discussed  in  a  number  of  directions. 

I,  EmXT  GOX  •  President  'j’2ie  Journal  of  Conimerce  of  .New  York  declares  that 

DA  Vlif  BUHItSIDE  «  •  •  •  General  Xanager ,  npiired  in  steel  transactions  within  the 


Surprise-Anger 
Over  Grand  Trunk 
Pacific  Case 


Inside  Stories 

of  the  Street 


Wm  ISKSET  COX  .«•••••  rresiaent  'j'2ie  Journal  of  Conimerce  of  .New  York  declares  that  London  “Statist  Condemns 
DA vlif  BUBBSIBE  «  •  •  •  General  Xana^r,  figured  in  steel  transactions  within  the  Method  of  Adverse  Infor- 

HABTET  H  BLACK  Editor '  u  degree  wliich  is  deserving  of  com-  mation  of  Interest  Not  Earn- 

ROBERT  b!  TEHNER  ‘  /  .*  *•  A*90Ciate  Editor  [  ”  't  «ives  one  example  of  a  British  tramway  cont-  HoIdfr!!lHoDe  Fo^  ReDe® 

— — - - - - I  pany  winch  was  in  tlie  market,  for  rail  tonnage  and  track  Holders — riope  ror  ^t\cpe- 

8VB8CBIFTI0K  PRICE t  In  Canada,  $3.00  a  year;  J1.75  accessories.  Tlie  t'nlted  States  Steel  coriioration,  tition  of  Late  Correction. 

for  aix  months.  In  Great  Britain  12s.  a  year;  78. 1  qj,(,  Qf  snlisidiaries,  nndcr-bid  tiritish  com-  - - 

United  States,  $3.50  a  year,  ^  pg^jto,.g  j,y  j,  substantial  margin.  A  decision  was  finally  T  O.NDON.  'I'hc 
$2.00  for  six  months.  reached  by  the  Board  “in  favor  of  llie  British  manufac-  amon.g  del.ciiturc 


petitors  liy  a  substantial  margin.  A  decision  w 
reached  by  the  Board  “in  favor  of  llie  British 
turers  on  patriotic  grounds." 


„  j  j  (iiiint  .Mordcii  among  his  friends  f  them  to  finance  other  undertakings 

Condemns  hiiways  had  ti  reputation  for  lielnglct  doubtful  value.  At  one  time,  | 
verse  Infor-  I  continually  on  the  i  his  friend  said,  he  would  be-  ‘ 

»st  Not  Earn-  ALWAYS  AU  ER  track  of  a  new  |  come  interested  in  anything  that  j 

'  Debenture  BEAI,.  deal.  No  matter!  was  on  tlie  line  of  the  old  r.  N.  B.  i 

P  p  Vhere  he  ran  because  he  seemed  to  be  working  on  j 

e  ror^rtepe-  across  an  idea  or  met  a  man  with  a  the  idea  that  there  was  always  ji  1 
direction.  ■  p-ew  scheme  or  invention  he  imine-  '  chance  of  some  of  them  coming  j 

- -  j  diatcly  wanted  to  form  a  new  com- i  tli rough  and  one  good  one  would  i 

disappointment  - 1’*'"-''  exploit  it.  j  make  up  for  a  number  of  poor  ones.  ' 


ABTEBTISUrG  Rate  Cards  on  appUcatlon  lU  ail  our  of*  .  , vitriolic  irrminH 

ftooa  or  from  any  responsible  Advertising  Agency,  j Patriotic  giound 

CABLE  ADDBESSt  "FIntJmes'’;  W.  U.  Code.  i  Anotlier  example  was  t 

HEAD  OFFlCBl  Montreal.  Main  S160.  All  Depart-  j  for  cast  iron 

i  turer  considerably  under  tl 

TOBOBTO  OFFICE:  6  Jordan  Street.  Representative,  j  ”'«ker.s.  in  reference  to 
R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.  Journal  of  Commerce  says 

LONDON,  ENG.:  95  Bishopgate,  E.  C.  2.  Davies  A  Co.,  officials  of  one  of  the  anc 
Representatives.  «  j  triotism  to  insert  a  clause 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  j  pipe  be  bouglit  only  from 
U.,  S.  Representative.  cent.  American-owned.’’ 


holders  of  the  ; , 


In  tills  connection  an  interesting 


r.  ‘  '  ",  to'f*  "‘’Out  him  He  was  When  Ogilvie  Flour  .Mills  stock  re- 1 

Bland  Irunk  1  actfic  over  the  an-  leturning  to  .Montreal  from  Port  Ar- |  cently  sold  on  a  basis  of  over  425  for  I 
nounceinciit  l>y  ilrui.  (}.  I».  Graliam,  Ihur,  where  ho  had  gone  to  attend!  the  old  stock,  which: 


Anotiier  example  was  the  City  of  Boston  whicli  rc-  oouncpinciit  l>y  lirui.  (}.  I*.  Graliam,  Ihur,  where  ho  had  gone  to  attend  !  the  old  stock,  which 

ived  a  bid  for  cast  iron  pipe  from  a  I’rcnch  manufac-  -'linister  of  Knilways,  that  the  earn-  the  launching  of  ii  new  freighter, ,  HOW  TIMES  itself  represented  a 
rer  considerably  under  the  quotation  of  American  pipe  ‘"gs  of  the  Grand  Trunk  for  the  first  On^'the ’traln“h6  I 


to  the  decision  in  this  case,  the  of  BtJl  had  not  been  suflicient  introduced  to  a  Swiss  engineer  the  old-timers 
a.vs:  “it  was  only  natural  for  the  '"oot  debenture  mterest  is  t.ndingl^^j,^  called  for  a  v^gs  thought  of 

.  .  .  .  expre.ssion  in  many  directions,  rtie  r  hio  .V, 

ancestral  cities  of  American  pa-  i.ondon  “Htalisl"  in  its  leading  edi- ;  , 


MONTREAL.  FRIDAY,  .TANUARY  30,  1025. 


♦  triotism  to  insert  a  clau.se  in  the  formal  inqniry  that  the  torial.  uses  the  daplioii  “Grand  Tnmk  ,  '  ,  ..t"  ,,  .  .  ,  “  “  i 

Paul  B.  Howard  p,pe  be  bouglit  only  fjom  a  company  ivliich  is  fifty  per  lacific  .Surprisr,  and  criticizes  tin  practically  completed 

cent.  Anierican-owncd.”  ,  ^  ‘onoatioii  of  a  company  to  it 

- -  Still  a  third  example  is  quoted,  wliicli  reversed  tlie  n.r.  m''hpnt,!rp  imui  | f'»Pitalii'-e  the  idea  and  introduce  it  th 

Illustration.  Henry  Ford  bought  10,500  tons  of  steel  rails  pi-y.  The  paper  expresses  the  liop.s !  1?^!^  llie  shipbuilding  industry  pt 


Grand  Aioraeu  .  On  ine  train  h6  common  issue,  some  of 

was  introduced  to  a  Swiss  engineer  the  old-timers  recalled  how'  little 
Uvho  had  a  plan  which  called  for  a  v.a.s  thought  of  the  security  by  AY.  W.  ' 
new  method  of  building  big  freight-  Ogilvie,  after  he  had  sold  out  his 
jeanying  vessels  Within  half  an  i  company  to  G.  R.  Hosmer  and  his  as- ! 
itioiir  after  he  had  met  the  man  Moi"- i  aociates.  1 

den  had  plans  practically  completed  Mr.  Ogiivle’s  idea,  as  lie  described 
.  for  the  forinatioii  of  a  company  to  it  to  some  of  his  relations,  was  that ; 
j  capitalize  the  idea  and  introduce  it  the  common  stock  of  the  new  com- j 
into  tlie  shipbuilding  industry  pany  had  little,  if  any,  value.  Just;, 


Mining*  Stocks  are 
very  active  and 
strong.  We  look 
for  much  higher 
prices. 

Membera  Montreal  Jllnliig 
Exchange 

BIlFOUli,  WRITE  8  CO., 
LIMITED 

136  St.  James  Street 
Montreal 
Telephone: 

Main  1516-17-18 


for  the  Detroit.  Toledo  and  Ironton.  Railroad  from  a  lliat  the  .Miiii.-^ter'.-;  estimates  may 


— — — — — — — Belgian  mill  at  .some  $10  per  ton  under  tlie  price  of  P''ovc  inaccurate,  as  was  tln'  l  experienced  in'  i 

Mining  Financing  i  American  makers.  The  Journal's  comment  is  as  roads  thus:  various  patents  necesi 

li  lows:  “The  transartion  has  received  much  publicit.v.  I  “'i-be  circu'n’slancos  under  Which 
•aised  by  Mr.  Draper  Doble  in  last  week's  ■  "  ^105,000.  Doubtless  he  is  now  the  Grand  Triin'k  and  ‘’on^ti'-'cnt 

to  a  gradual  change  that  has  taken  place  ■  «'«»d®Hiig  and  figuring  whether  the  saving  in  cash  on  never  got  a  .sta.t. 

!e  Of  business  men  and  bankers  towards  I ojfset.  advor.se  criticism  hccanse  he  did  not 
the  development  of  the  mining  industry  I  ron  ze  onie  m.ikeis.  pleasant  associations  by  ti  largo  bo  ly  I' ***  i'^ 


"HE  point  raised  by  Mr.  Draper  Doble  in  last  week’s  ’  T''o'‘T's  saving  was  $105,000.  Doulitless  ho  is  now  tho  Grand  'I  runk  and  oonstitiiont 


in  the  attitude  of  business  niei 
investment  in  the  development 
of  C  anada,  is  thoroughly  timely 


Tho  London  Times  dcscribc.s  a  notable  victory  gained  of  Britl.sh  invcdois.  (Juite  recently 
for  the  lioiiie  market  In  the  case  of  the  Hull  < 'ity  <  oiiiicil.  there  were  rca.‘-ons  lor  congratiilat- ! 
wliich.  bv  twpTitv-six  votes  to  tweiitv-five  rcver.serl  .n  ing  the  dobeiltili'e  .stock tioldors  Of  the 


throughout  the  world.  how  great  a  change  has  taken  place  ^ 

I  l-ater  on,  lio'vvever,  some  difficulty  since  that  time  may  bn  appreciated 
was  experienced  in  regard  to  tbe  from  the  fact  that  not  only  was  the 
various  patents  necessary  and  the  original  issue  largely  a  bonus,  but 
new  company  was  unaiile  to  get  re-  Jater  on  a  further  stock  dividend  was 
cognition  in  some  of  the  principal  given  on  the  basis  of  two  shares  of 
countries.  'I'lie  xcutiue,  therefore, ;  new  stoek  for  every  one  of  the  old 
never  got  a  .start.  and  now  after  a  number  of  years  a 

-Anotiier  instance  of  his  wanting  to  further  issue  is  being  made  on  tlie 
vtral)  everything  in  sight  was  when  basis  of  three  shares  for  two  of  the 
a  friend  of  lii.s  came  back  from  .Mex-  second  issiio  established  since  the 
ieo  and  told  1dm  about  the  liuge  company  w:is  formed. 

pieces  of  mahogany  that  could  be  se-  -  i 

cured  from  a  reserve  he  was  inter-  xhe  gyrations  of  Radio  Corpora- ' 
estc.l  in  down  there.  Before  he  got!  tion  shares  on  the  AVall  Street  niar- 
tliroiigli  Inneheon  tliat  day  Morden  |  ket  sinee  their  Stock 

liad  formed  what  was  known  as  thejHADIO  Exchange  debut  have 

Mexican  .Mahogany  Company,  with  |  GV.>IXAST1C.S  caused  no  end  of 
the  idea  of  shipping  the  wood  to  the  comment.  .Making  its 

iioillicrii  countries.  Tills  eompany  initial  appearance  on  tlie  “liig 
al.so  liad  rongli  going,  owing  to  the  |  jjoard”  around  25,  it  was  not  long 
in.surrcetions  in  .Mexico.  .At  one  |  before  Radio  mounted  to  above  77; 


Mr.  Doble  does  well,  in  leading  up  to  a  brighter  picture,  which,  by  twenty-six  votes  to  twenty-five,  rcver.scd  a  ing  the  debenture  stockholders  of  the  leserve  he  w'os  inter-  nf  Uariin  t  o.-nm  , 

for  the  future,  to  recall  the  unfortunate  experiences  of.  previous  decision  to  purchase  German-made  rails  for  •«'<:, 1  in  down  there.  Before  he  got  j  tioii  shares  on  the  AVall  Street  nia‘r- 

tlie  majority  of  those  who  have  tiiadc  ill-advised  pur- 1  the  tramwaj'  at  a  cost  of  £3,500  less  than  the  lowest  f,f  liii.ir  Kecurilv  and  from  the' facts  **'’’OOgli  luncheon  tliat  day  Morden  |  ket  sinee  their  Stock 

chases  of  mining  securities.  There  has  been  a  great  |  tender  by  Briti.sh  firms.  I  available  it  was  as.sunied,  not  un-  /f'cned  wbal  was  known  as  thejHADIO  Exchange  debut  have 

deal  of  what  he  terms  “downright  di.shonesty”  in  mining  I  Admittedly  there  are  certain  weaknesses  in  any  jiro-  reasonably,  i  hat  they  could  look  for-  caused 

that  has  Influenced  men,  who  are  willing  to  take  a  spc-|  posal  to  limit  the  purcliaslng  of  goods  for  governments  I interest  countries.  Tills  company  j  initial  appcarancc"*^on  "the  “big 

dilative  chance  in  many  other  industries,  to  keep  out  I  or  govcrnineut-controllcd  organizations  to  domestic  J,*, 'whicli  then  slock  is  entitled  Now-  longli  going,  owing  to  the  |  jjoard”  around  25,  it  was  not  long 

of  the  mining  field  entirely,  through  a  feeling  tliat  they  j  inanufaetnrcrs.  An  obvious  provision  must  be  to  see  jj  is  learned  that  the 'earnings  of  the  io’^UM'd  tions  in  Mexico^  .At  one  j  before  Radio  mounted  to  above  77; 
would  not  get  a  "run"  for  their  money.  to  It  that  the  price  paid  is  fair;  that  compclition  is  exer-  Grand  Trunk  itailway  for  the  half-  V’"  influence  of  pool 

Ihis  is  one  side  of  the  question.  Our  correspondent  ■  ®«sed.  and  that  excessive  profits  are  not  obtained.  All  ,Y;‘  enmne  to  Another  thing 'which  i  ing-the  latter  looking  upon  radio 

was  impressed,  and  a  great  many  of  our  readers  un-  j  these  provisions,  however,  can  readily  lie  met  liy  any  interest  on  Grand  'i’rnnk  fi.gnred  on  was  a  new  i  gj,  one  of  tho  greatest  forms  of 

doubtedly  have  been,  by  the  prevalence  in  the  annual  |  sovernment  purchasing  organization,  and  with  tlic.se  Pacific  Railway  four  per  cent.  do.  |  f'an  which  had  developed  throughout  aninsement  yet  revealed, 

addresses  by  officials  of  the  Canadian  banks  of  favor- '  saT®S»iards  we  feel  that  under  existing  conditions  the  beiiturc  stoi  k  ”  the  world  of  using  niahogany  veneer  j  The  smart  upward  pace  of  Radio 

I,-  ,  Instead  of  tlie  solid  wood.  This  ■  Corporation  shares  was  accompanied 

able  references  to  the  mining  industry  in  this  country.  |  <  anadian  Government  .should  feci  it  a  duty  to  purrha.se  ^  I  greatly  depreciated  the  price  of  nia- ■  with  much  wagging  of  heads  on  the 

-Mr.  Dobie  noted  in  his  letter  last  w’eck  references  of  Sir  i  equipment  from  Ciuiadian  plants,  'i'liis,  as  we  have  ^  shock  thus  administered  is  a  ,  aqd  made  it  difficult  for  tlie  i  part  of  some  AVall  Street  old-tiniors. 

.John  Alrd,  president  of  the- Ganadian  Bank  of  Commerce,  I  oiU.  before,  is  merely  one  form  of  application  of  bad  one.  and  i  he  iilow  is  rendered  j '  "’’Miany  to  get  anything  like  llie  |  who  knew  that  such  a  trend  must 

and  this  week,  the  general  manager  of  the  Bank  oflTTic  national  policy  ot  “Protection",  whicli  is  in  force  in  the  more  sck  ic  by  the  manner  in  'hat  hart  hern  figured  on.  'sooner  or  later  meet  with  oPP^aition. 

Nova  Scotia,  Mr.  J.  A.  McLeod,  declared  that  the  mining  |  hundreds  of  instances,  and  w-hich  applies  in  such  cases  which  The  outstanding  feature  of  .he  '  Jl.aroT'  af'ter  1oadng"Sc '  df  met 

production  of  Canaria  was  becoming  increasingly  im-|to  the  purchase  ot  commodities  ol  ihc  citizens  ot  the  ,hV,,Ueitv.  i, J  left  »»'  tho  late  Sir  William  :  riistrihution,  causing  a  reaction  to 

portant.  He  looked  particularly  for  increasing  produc- j general.  AVe  do  not  .see  why  a  fair  applica-  ai  crediti d  i  r  pri  s<  ntalives  of  the  .Mackenzie  was  around  55.  However,  fresli  buying 

fioii  in  connection  with  the  mineral  resources  of  Nortli-l“o°  this  principle  should  not  t.o  incumbent  upon  tbe  stockholder. s  llie  rrotection  Com-  ^ ‘he  manner  In  recently  caused  tlic  stock  again  lo 

ern  Ontario  and  Quebec  ]  Federal  authorities.  iiiittce—or  to  Hie  .stockholder. s  direct,  LA  EKi  »  HLRL.  which  liis  inter-,  sell  in  the  lO.s. 

till  ciuiariu  diiu  VUCULI.  .......  i  este  were  Rnreai  :  It  ia  ^.n  v  nulitr.n  tnn  1  in  stir- 
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Montrpai— 234  Sf.  St. 

TorontvwlOO-t  HoyiiI  flunk 


whirli  has  appoaraucc  of  au- |  ' oursiannin?;  reaiuro  or  me  sDaiea  atfer  soaring  auo^o  mv\ 

Iheiilicity  li  i  eot  been  coiivcycd  lo  <'^Gite  left  liy  tho  late  Sir  William  |  riistrilnition,  causing  a  reaction  to 

the  accr.Vlitcd  lipnsci.ialives  of  the  ....  ..  . . .  .  •'tnekenzie  was  an>imd55.  However,  fresh  buying 

stockholder. s  tlie  I’rotection  Com-  ‘he  manner  In  locenlly  caused  tlic  stock  again  to 


Federal  authorities. 


ittce — or  to  llie  .stockholdor.s  direct,  LA  ERV  AA  ULRL.  which  his  inter-,  sell  in  the  70  .s. 


but  is  contained  in  a  telegram  ro- 
rciitly  despali  le'd  tiy  llie  Canadian 
.Minister  of  Railwais  to  the  New 
A'ork  Times  T.'ic  iiietimd  adojitcd 
is,  lo  says  tin-  Ica.st.  unorthodox,  and 


ests  were  spread:  H  is  only  natural,  too.  tliut  sur- 
0111  not  only  over  the  entire  Doni-  rounding  niarliol  movements  of  such 
inioii.  blit  into  Mexico  and  South  j  prominence  there  .should  l»o  all  sorts 
Anieriea.  ,  of  rumors.  Tn  fact,  one  went  so  far; 

Sir  William,  ot  course,  had  a  great  as  to  say  that  a  very  prominent  in- 


Who’s  Selfish?  ..MinWer  'oV  Railwais  to  tile' New  'uioii.  but  into  Mexico  and  South  j  prominence  there  should  l»o  all  sorts 

Raise  to  Higher  Level  charges  made  by  a  corrcspoiiiicnlin  tliis  i.sHiie'.^__'>'^h  '' SR 'wRliani.  ot  course,  had  a  great  ’  as  to' sa^'that  I‘'verrpiw^^^^^^^ 

WE  believe  that  the  more  favorable  attitude  that  is  I  lor  a  pulpwood  embargo  is  not  j,.' uon'btiess  f'mrtness  for  any  kind  of  a  project !  vestment  house  was  interested.  How- 

krx«i,  K  1^  u  *  .ii  1  nationul  bill  entire  y  selllsh,  and  proniotei)  chiolly  by  anniied  l»^  tho  inaioritv  oi  those*  hJiioIi  H*as  submitted  to  him  and  •  ever,  confirmation  of  tins  "vvas  lacK- 
being  adopted  by  bankers  should  be  met  on  the  L,  ,  ,  .  e  .  .  .  in<ijuin>  oi  hom  .  kox  fiiffienitv  in  getting  Inir  Tn  fact  one  nartner  said  eni- 

T»Qv8  /Nf  ♦krtoA  A  4  2  11  t  •  !  t  lic  pulp  uod  |  Rii  pt*  r  munii  f  it  c  t  u  TO  1*  s  f  Ol' t  Ii  c  I T  o  w  H  pc  1’ SOU  n  1  investors  whoso  money  i.s  involved,  f  mioioi  s  nau  n  >  anii  y  g  ’*  *1  oi  xw 

pail  of  those  who  are  accustomed  to  deal  in  mining,  ,  .  .  .  .  noniao.Qy  innn  ..iiMin  uriinn  win  him  interested  in  a  venture,  provided ;  pbatically  that  there  was  not  a  sliat  o 

shares,  with  a  determined  effort  to  raise  mining  securl- i ’  lulu  ii  iiy  lb-  i'roicctioii  Cominittec  there  was  a  possibility  of  their  doing  '  owned  in  the  office.  it  was  only 

ties  to  a  higher  average  level  than  they  have  occupied  i  '»  "'i*'"*  will,  a  view  ,o  obtaining  official  .•on-  •’’omething  wJitch  was  going  to  pro- ,  natural  that  this  firm  would  be 

horotnfnra  Mr  TinKio  o  o...  a  i  i  r  *i  'States  producers  of  pulp  an.l  paper  iialurally  will  bo  rjiniatioii  d.'iii'il  or  ainnlificition  of  '‘rt®  traffic  for  the  (  anadian  Noifh-  linked  up  with  Radio,  laigelx  br- 

heretofore.  Mr.  Dobie  implies  that  a  good  deal  of  tlie :  ,  ,  ,  ,  ‘‘‘"'''"'‘‘‘Goii  or  p  „  on  this  account  he  was  i  cause  of  its  intimate  relations  witti 

i,,.  i  profitable  to  (.  anadian  produeers  ol  pulp  and  paper.  Rut.  tlic  liailw  in  .Mini.Mcr  s  statement.  <  ■ .  wii  mi.-.  .  in  .  <  .m.--  ”  ",  ■ 

critical  attitude  adopted  by  bankers  and  business  men  |  ,  ,  .  ,  .  .  ..  .i...*  into  all  sorts  of  propositions,  bull  General  Electric  and  American  1  eie- 


was  justified,  and  that  local  mining  companies  have, lost  | 


in  developing  tliese  industries  the  country 


ted  chieriy  by  be  appli'ed  Ia  tlie  majority  of  those  submitted  to  him  and ,  ever,  confirmation  of  this  was  lack-i 

r  own  personal  investors  whoM'  money  is  involved.  Promoters  had  no  difficulty  in  getting  ,  ing.  In  fact  one  partner  said  em- 

Doiibtle.ss  imm.  diate  action  will  Im  him  interested  in  a  ycntnro  provided  .  phatically  that  there  wa.s  not  a  share 

,  ..  ..  ,  lake,,  by  ilM.  !-rol,'ctio,i  Committee  there  was  a  im.ssRullty  ot  their  doing  owned  ,n  the  olfice  it  was  only 
ion  ol  '  "it.Ml  .  soinetliing  which  was  going  to  pro- 1  natural  that  this  lirm  would  be 

urally  w  ill  be  limia'tion,  denial  i.r  ainpiifica'tion  of  '  for  the  Canadian  North- j  linked  np  w  ith  Radio,  largely  be¬ 

nd  paper.  Rut.  the  liailwar  .Mini.Mer  s  statement,  om  Rai  w-ay.  On  this  account  he  was  eanse  of  its  intimate  relations  with 

.1  and  i  conn  imiicatiim  from  fh-it  hodv  into  all  sorts  of  propositions,  but  General  Electric  and  American  J  fie¬ 
ry  as  a  Wliole  ■IIK  a  (.OIlmimiKatmil  lioill  tlial  nou)  . WonA-llv  -nnitnl.  nhr.no  Thn.-o  i«  little  flnlll.t  that 


Skilled 


Service 


_ „  _ _ _ _  ,  will  be  ca'  i  i  lv  -iw-iited  most  of  them  were  so  heavily  capital- j  phone.  There  is  little  doubt  that  ^ 

large  sums  of  money  secured  from  local  men  through  i beniMited  along  with  the  manufacturers.  I  tliat  in  the  long  nm  the  majority  pool  manipulation  had  a  great  deal , 

“ill  advised  snlAPtions  tirinmiwr  manaoomont  -  II  h  '  Herein  lies  the  “national”  aspect  irf  the  pioiioso.l  Llamis  "DiseoiirfeHy  Sliowii.  passed  l»y  the  wayside  and  the  stock  .  to  do  with  Radio's  gyrations.  But  j 

or  I?™  o™  .?H  "  :  '■'">"*0  »»  »>"»"“>'  <l>'  oltrrnatl.  0.  on  <  .M»„  l  ta.v.  h  ooronlK  lo...  i,„p„«.ll,lo  lo  Lo  1"  mom  ”•»“  M  oo  ■» '  «  l«  “’i  .'l!' 

Of  experience.  In  addition  there  have  been  “the  .suckers ;  *  ,  r  r  ,  '  ,,  ronceive  i  s  itisfartorv  evnim  itim,  xulue.  !  pool  found  easy  going  because  of  the  • 

who  have  Invested  on  tips,  impulses  or  the  guileful  pnlpwood  permanently  uinious  diseoiirtcsv  on  the  a  friend  of  Sir  AVilliain's  often  wave  of  public  buying  of  Radio  by 

gestlons  of  the  oily-tongued  promoter  w-ho  has  no  inten-:  the  closing  ol  (  anadian  Hour  nulls  offie,;,]  concerned  in  not  he  liad  a  number  of  very  good  ;  those  believing  In  the  future  of  tlii.s 

tlon  of  getUng  anything  but  the  big  commission  and  I to  the  United  communicating  his  news  in  the  first  investmenls.  Imt  was  always  using,  form  of  amusement. 

whose  promoUon  Is  solely  for  that  ournose.”  ’  I  «hiPPed  as  “American”  flour  to  Euro-  place  i'>  tlios.i  whose  interests  are  di- 1  - -  " 

_.  .  .  1  peati  markets  in  place  of  “Canadian”  flour.  As  well  urge  rectly  allected.  'I'he  incident  lias  ere- "  i ,  TVi-f**/' e  tho 


whose  promotion  Is  solely  for  that  purpose.” 

The  change  In  the  feeling  of  bankers,  Mr.  Dobie  de¬ 
clares,  Is  greatly  appreciated  by  all  associated  wltli  the 


me  demolition  of  all  the  plants  in  .'anada  that  owe  their  'Snd‘‘'iVu!:r  UrndfirloS 


LETTERS  TO  THE  EDITOR  ! 


.  ,  *  -  ,  _  ...  *  ,  .  ,  ^  ^  development  to  a  policy  of  protection,  on  tlie  grouud  that  iioldoi'’;  but  in  -i  v  idosmoafl  I  - 

"  ’  n„, mo,„  „ 

ten  to  influence  the  mslhoa.  of  l,,,,dllo.ml„tas,»ourl-  wouW  It  be  ental,- to  seesert  ll,.,l  II,.,  .Iii.t  e.hanms..  S™,'"';.'  .'I.'  ""’.‘’“''  it.'  flMly’-:<'»i.e.l«  l,ee«  So,  ee.,- 

ties,  to  use  every  effort  to  justify  this  change  by  bring-  ....  .....  mmion  (Aovcrnnient  itscll  and  the  .  ,  «  |»i|ii,wood  I’rlces. 

,  .  .  ..  .  ,  ...  resting  111  the  rnanitcuancc  ol  a  "wide  opeir  policy  111  the  siaiiis  of  ('•ni.adiin  inv(,.ttmeiittt  in  A  •  * '"P"”"" 

Ing  about  a  still  more  radical  change  in  the  financing  of  . .  ,  ,  '“V‘^'monts  in  -iv, -nie  Editor. 

,  export  of  our  pulpwood  cut  on  Ircehold  lands  accnit’s  to  genera  .  Up  to  l  ie  present  what-  t, 

tho  Industry?  There  have  been  some  pretty  hard  cri-  ...  .  .  i  i  i  T  h®  l-mancial  limes, 

,  .  *  J  ♦  .1,  u  I  K  ai  r  *  t  1  settlers,  tile  exporters  ol  pulpwood  and  tlu'  I.’niled  '  '  i-i' P-s  ha\o  been  take  n  towards  npir  i^ir 


tlon  to  Influence  the  methods  of  handling  mining  securi¬ 
ties,  to  use  every  effort  to  justify  this  change  by  bring¬ 
ing  about  a  still  more  radical  change  in  the  financing  of 
tho  Industry  ?  There  have  been  some  pretty  hard  cri¬ 
ticisms  directed  at  the  whole  bodly  of  mining  brokers, .o,  .  .  .  ,•  no  leiiaiuniaiion  <ii  maim  ihiuk 

as  a  result  of  the  dishonest  actions  of  a  comparative  •  ,  .  ...  ...  I  acilic  .docklioldris  by  liic  Dominion 

few.  unjust  as  has  been  this  univer-sal  condemnation.  I  I  '-v®  b.'on  lake,  under 

it  has  prevented  large  sums  of  money  from  being  pro- !  mill  men.  it  they  did  .ml  set  a  high  value  i;^^'-surc  of  (lie  urgent  represen- 

tinuc  to  do  so  unUl  strong  measures  are  taken  by  gov- 1  m  ‘-rly  expensive  .  anadian  la  wyer.s 

ernments  as  wcU  as  groups  of  men  directly  interested. ''I'T  "'7  P'"""  ,  '^-ds  neulralizing  the  laluo  of  the 

to  clean  up  the  residue  ot  Improper  practices  tliat  still !  **  Goniission  .  •  ^  aeknow  l(>dgment  of  riglil  as  a  res- 

„_i  e_  .*111  J!  „  „jj*  *1-  VI*.  1  .  *  V  ,  -I  Is  B  not  possible  that  Canada  is  too  generous  will,  her  toialive  to  lost  confidence, 
exists  and  still  discredits  the  whole  financial  fabric  of ,  .  .  .  , 

I  natural — and  national — resources?  Unblusliingly  wi',  ii«pe  I’rom  i.hai  v  our. 


llie  leiialiilitation  of  Grand  Tnmk 
I’aeifie  .‘  toeklioldrrs  by  liie  Dominion 
aiiilioi  Hies  have  been  taken  uniler 


Ir.i  Only.— i'aiiartii  Does  Not  coii- 
Irol  i'.  S.  I’lilpwood  I’rlces. 

To  Tlie  Editor. 

The  I’inancial  Time.s, 
licar  Sir. 


I  Topics  of  the  Day  \ 

I  A  GREAT  (  O.AIFOKT, 

A  ricli  but  very  eccentric  man  died. 
The  clergyman,  who  was  young  and 
nev/  to  the  parish,  thought  it  a  fit-  j 
t’l'ig  opportunity  to  call  and  comfort 
ihe  widow.  “Y’ou  must  not  grieve.” 
he  told  her.  “The  body  that  lies 
lit  re  is  not  your  husband.  It  is  mere-  i 


Hie  'en'ees  oi  a  I  ru^f 
roiiipaiiy  are  mil  almte 
file  priilege  of  llie  rich. 

The  'aiiie  aliililj  in  fnis- 
tee^liip  is  aiailalde  for  file 
'•iiiallest  e.siales. 


Crown  Trust 
Company 

ST.  JAMES  ST.  MOMTEEAL 


(natural — and  national— resources  ?  Unblusliingly  w  (> , 
j  dare  to  admit  tliat.  In  some  resiieets  still,  we  ourselves' 


Itopo  I'roiii  Ixih4  lour. 


f‘  at!  4  Ia'Iim  tu.  ml*  litopi*'  in  jn^l\ 


1,  'is  'gratifying  lo  note  that  as '  •>'  a  l"i.sk,  an  empty  shell— the  nut 
sound  a  thinker  as  bir  Herbert  Holt,  gone  to  he^ven^^_  ^ 
ill  his  considered  statement  at  the} 

Annual  Meeting  of  the  Royal  Bank.:  AA.VRXED  IN  TI.AIE, 

■says  that  an  Embargo  on  the  export  In  a  certain  suburb  there  is  a  coi- 
of  pulpwood  would  he  too  drastic  a  ;  tage  the  door  of  which  mu.st  bo  raised 
measure  His  suggestion  of  an  Ex-|a  little  to  bo  opened,  and  tor  this 
port  Tax  is  evidently  a  compromiBe  :  purpo.se  a  hatchet  is  generally  used, 
to  the  insistent  demands  of  the ,  One  night  a  knock  came  to  the  door 
riowerful  Pulp  and  Paper  industry. ,  and  a  youngster  was  sent  to  see  who 
and  can  w  ell  bo  interpreted  accord- 1  was  there.  ,  ,  , 


"AA'Iio  is  it?”  inquired  the  imy. 
‘It’s  me."  said  a  voice  outside. 


Iheverj  growth  of  a  more  favorable  sentiment  should  .,rc  of  a  national  ratlicr  than  an  international  tompeia-  11)-  7'erie’n'ee'ef  la'sl 'll' r!i'i*.  "  riTmlv  To  those  familiar  with  the  pulp-  H  '\-nungster*  'rpcog*nizing*  the 
in  Itself-be  an  incentive  to  those  who  have  been  directing  Lnpnt  |"■all,  ,l  timi  tb-  i.an.iiri  -ffi.  iai  wood  business,  it  is  obvious  that  such 

their  energies  towards  improving  existing  conditions,  to}  ' _ _  ed':\:;:-V’7.i’'.^o'mV'iw'.:^  ^Zx  out  oi  I'he  PhJ':  get  the  hatchet.”  ‘  ‘ 

labor  ,UII  ...ore  .IcvoMly  in  Ibla  dlreclloo.  W.  arc  not  IfaVOrini  InSDectOf  General  '■’"'  l’"'.  Aonrlca,,  imrcl.aao;,  and  that,  tbor.:  >"■»■  .'lun.hy  dldnl  wail, 

at  all  certain  that  existing  legislation,  either  in  Ontario  raVOring  inspcClOr  OCIlcrftl.  ti-ii,  wii-r-a.^  .suiv-iefnii  nt  inve.stiga-  fore,  any  protection  that  such  a  tax  riTm-'M* 

or  Quebec,  is  sufficient  to  back  up  those  who  are  endea-  f  T  is  encouraging  to  note  tliat  tlic  hanks  are  adopting  a  n7  Jt-eki'eMiler.^  d'iseloJpti'Vil.'  '^oulrt  afford  to  the  Canadian  indus-  •'  •‘H  H  FAl  HEB. 

voring  to  secure  honest  methods,  and  if  further  action  by  favorable  attitude  towards  tho  new  office  of  Inspec-  fa-i  iiuu  the  luii  iiii..'ro.«t'  bad  born  try  is  protection  for  one  of  the  A  wealthy  former  Lnited  States 
either  Legislature  is  required,  this  assistance  should  be  tor  General  of  Banks  that  was  created  by  i’arliamcnt,  1  lutr'a -..rnVs^mdl’.y '' -R  Gto"x^  fe^’nS  a^,!•rbe7S  recAitly7o“  la" 
forthcoming  without  hesitation,  fear  or  further  delay,  through  the  Minister  of  Finance,  at  its  last  session.  AVc  pe\iso  of  the  relatively  poorer  wood  his  beard  clipped.  After  the  task 

The  Industry  Is  a  marvellous  one  for  Canada  in  Its  poten-  l>ave  held  that  the  appointment  of  some  such  official  wn.s  nil  events,  tii- "right  e'r  'the  '.sineul  producer.  had  been  performed  he  gave  the  bar- | 

tlal  possibilities,  and  no  handicap  such  as  has  existed  I  rendered  necessary  by  tlie  revelations  in  connection  with  IV.’.'.  'f.'.ri  '/.’..nii  .VtV.V  'rn-!,'!  '"’■"•‘'''f  ''""’  '’f  xo  Covernmont  would  ever  bo  L*er  a  25-cent  tip.  He  was  surprised 
for  years  past  should  be  allowed  further  to  impede  its  I ‘he  Home  Bank,  indicatiiig  an  utter  absence  of  contact  'ir  st  possible  menieiit  rannnt  br  to-  justified  m  the  adoption  ot  such  »  '  ^  \bUpH  bim  “AIv 


nil  pvfnts,  tlip  Aif  tlif'  .slnt'k- 

liolflors  iT>  bo  plaoori  in  possossit 'H  of 
tbu  full  fnot.Q  atui  fijriu»’s  at  tbo  raf- 


producor  '  !  been  performed  he  gave  the  bar- | 

No  Government  would  ever  bo  j  ‘>er  a  25-cent  tip.  He  was  surprised 


Bank,  this  week,  bir  Augustus  Naiiton,  the  president.  ".vorlV,;  ;e^nis^t^  applied  to  an  Export  Tax.  The  f( 

expressed  the  opinion  that  the  new  office  would  work  are  t-  once  iiiore  ih-  aiiinTssion  lowing  facts  speak  for  themselves; 


Canadian  Puln  &  Panpr  A««rkr>iaT}rkn  expressed  the  opinion  that  the  new  office  would  work  are  t„  once  more  the  aiimissio,,  lowing  facts  speak  for  themselves; 

W  “for  the  further  safeguarding  of  the  shareholdci  s’ inter-  IlosiVmn  Gle  's\'oer’'am’,n'^' to  Canada  does  not  control  the  pH®® , 

HAT  is  the  bond  of  fellowship  that  draws  together  csts.”  He  felt  that  the  Government’s  Selection,  from  the  ••burges  of  the  crami  Trunk  .system.  i"  iV  woii-tofnrmed  an- i 

tho  pulp  and  paper  men  into  the  most  co-operative  standpoint  of  experience  and  ability,  was  a  good  one,  and  toTm'i.,i'''b’,v"li;Vi'r‘'<’-e\n^^^^^^^  tol.T  n"'  thori't'te.s*'admH.‘\)y  three  factors: 
usiness  and  socia  industrial  group  in  Canada  7  Does  jjg  believed  that  the  new  system  now  in  operation  would  ."f  G'®h-  stork  w  a.s  a<lniit,e,i  lo  American  Mills  ofi 

it  lead  back  to  the  common  origin  of  the  “raw  material”  prove  to  be  “all  tliat  is  expected  of  It.”  I  iniu;!  w'hi,  u’ wo'ilbi  piai's'ii'  'in*se’ni,,'r-  producing  wood  from  their  own  lands  i 

in  the  forest  regions  remote  from  civilization,  the  spruce _ ‘G’  ''le  Four  n-r  c.  ni.  ■■Cmiran-  in  the  United  States.  | 

and  the  balsam,  or  the  peculiarly  musical  “clunk”  of  the  - — - - '  panv.  •V.'o'inc'Hv^'guan'to^^^^^^  Imm,;  »>>'  "''I*®  I”-'®®  "  o®'’  j 

barked  p«lp*ood  es,  drying  from  Us  river  bed.  U  Is  die-  DeCidcd  ImprOVCment  in  AVeSt  “  '“a"'".'!,.',';  I.Sl.!!:: ,  ,'o '  fbe'SJlw  o'rsra„dl„,„1ap  and 

Charged  from  the  overhead  carriers  and  falls  upon  the  tim  mn  rov-ime  ..c  ti,-  „,u„ .  poreign  Pulps,  delivered  at 

o’ 'ih Addrc.ss  of  U.  A.  llogertp  GciuTal  .Alniinger,  New  York.  i  t 

the  chief  item  m  the  liquid  assets  of  the  annual  state-  n  •  1  ■.  i  1  'imiinishpd  by  u-ariy  21^  miiii,,n  Since  the  (  anadian  producer  is  not 

ments  of  these  pulp  and  paper  mills.  'v:;!l;aV%il"Vhi7''..o‘3r‘y“t.;nt,7i;s\;';?.:  !''®  '-^iter  of  PulP^ood  pr^es  it  fol- 

II  iia^— —  . .  Ill  I  ,  I  (,1'f  4An  the  system  as  .a  lo\NS  iu6\itfibly  IhQt  tlie  imposition  of 

N  the  Western  Provinces  the  grain  crops  were  neither  'vholu.  tho  po.sition  of  tho  (Jrautl  an  export  tax  will  not  increase  the 

_ _  generally  good  nor  equally  distributed;  tlie  total  ;!^/o\‘''7.Vorabl'y  ^’for  ‘'^niirtlnii  wood  to  the  Amer- 

adian  Pulp  &  Paper  Association  is  an  outstanding  exam  y‘®‘rt  of  wheat  fell  below  that  ot  1923  by  about  200,000,000  norv-.s  (he  nm.st  popuiou.'i  mui  normal-  mills  but  will  simply  niean  that 
„!«.  «  *,*  .  ^  bushels,  with  other  grains  in  like  proportion,  and  wliile  <>)-  most  profitable  traffic-carrying  out  of  the  same  price  that  the  Cana- 

pie  or  an  amalgamation  of  competitors  who  in  the  some  districts  were  especially  favoured,  others  suffered  '’'•'’Gicts-  'Tbe  immediate  efie-ts  of  (jjan  now  receives,  or  would  receive 


Admiral  Beatty 
Hotel 

St.  John,  N.B.,  Canada 

First  Mortgage  20-Year 
7'  c  Sinking  F  und  Gold  Boneds 

Price:  100^2  and  accrued 
interset  to  yield  the  investor 

6.9S?o 


SECURITY 

These  bonds  are  secured* by  «  first  I 
mortgage  on  assets  valued  at  approxi¬ 
mately  SI. 500, 000.  j 

MANAGEMENT 

The  Admiral  Beatty  will  be  under  the 
direction  of  the  United  Hotels  Co.  of 
America,  now  operating  22  hotels  in  the  I 
United  States  in  Canada. 


Write  for  circular. 


Decided  Improvement  in  West 

(From  Addrc.ss  of  A.  Uogert.  (((‘iicral  .Alniiiigtu', 
Dominion  Itiiiik.) 


i  iniu;,  Whii  h  would  pla.  e  il  in  .senior-  producing  wood  trom 
i  ily  to  the  Four  per  C.  ni.  “<  imii  an-  ip  the  United  States. 

!  te.  il"  .stork  of  the  (Irami  Trunk  Gom-  ,,  ,  The  nrice  Of  OI 
■  pan\-.  lormerly  giiarantoed  in  tiamo  .  1, 

onl.\'  ami  now  ac.'eptod  as  a  <ioveni-  lU  thO  l  nitcd  btates, 
m-nt  liability.  A—oiiling;  to  publish-,  (c)  The  price  of  b 
ed  oamiings,  the  net  royemie  of  th-  other  Fnreien  Plllps 
Canadian  Xatiunal  Railways  for  the  0'n‘ '  ‘  oreigu  i  uip. 

-l-ven  months  ended  with  November  New  York, 
last  diminished  by  nearly  L'l^  million  Since  the  Canadiat 
dcdlars,  hut  the  inipr-ssion  he.s  pre-  ....hit*,-  of  Pnlnw, 


‘I*®'*  “AVeli:  you  .seV.  The  hoy  | 

in  the  I  lilted  btates.  .  oo  i  i  **  Tich  father — T  haven’t.”  ' 

(h)  The  price  of  open-market  wood  I  *14;  ¥  w 

in  tho  United  States  '  URO.S.S  AVOKDS  AND  Bl  SLNFSS. 

(c)  The  price  of  Scandinavian  and  t-.  ,  . 


f  other  Foreign  Pulps,  delivered  at|  The  head  of  one  of  our  largest! 


(orporatlons  wals  recently  being  in-  i 


•'•Vmi'lii.'m  Since  the  Canadian  producer  is  not  terviewed  on  business  conditions  by  a 
b-ir  the  arbiter  of  Pulpwood  prices  it  fol-  5  tor  ?l^vL"it-oo  1  - 


1.  lean  mills  but  will  simply  mean  that 


.,1„  _  ,,,  .  .  IkUOUViO,  mill  UIIIVI  b>UIUO  ill  llivv:  |l  1 1>1JU1  l  lull,  iinu  Willie 

pie  of  an  amalgamation  of  competitors  who  in  the  j  gome  districts  were  especially  favoured,  others  suffered 
main  operate  under  conditions  of  as  keen  rivalry  with  1  almost  total  failure. 


Ill-  bombshell  thrown  into  the  m  e-k-t 
have  been  litti-  short  of  disastrous. 


at  any  other  time,  he  will  have  to  pay 


one  another  for  available  markets  as  with  the  mill  men  '  The  unusually  high  prices  obtained,  however — in  sharp  ')  luoy  w-ii  b-  ttmt  th-v  w-iii  the  amount  of  such  tax. 


of  outside  countries.  And  yet  the  various  groups-  the  to  the  low  returns  of  last  year— more  tlian  olf- 

newapi^t  secUon.  the  sulphite  pulp,  the  mechanical 


prove  very  lasting  if  the  position  Is  An  export  tax  On  pulpwOOd  ship- |  '  "w.'’ -a',^'!  '  ^as 

not  chu’ifTod  iti  a  dip-nifn^ti  and  tlior-  .  ^  a*.  •*  j  well,  was  me  repi>,  i  A^<l^ 

oHghly  .'iatisfactory  manner.”  iiieiits  to  the  United  States  Hould  not,  |0aving  the  house  this  nioruiug  my 

a  .a  I  t*v»**,  «aa  t V *4 ic*  1  s ,  f>iiAjv>o  tiwiiifti  »  u  » —  ’  US  Is  popiilaFlj  supposed*  hc  paid  hy  dauKhten  asked  me  for  a  missing  i 

pulp,  the  wrapping  paper,  the  book  and  writing,  and  Improvement.  Both  farmers  and  ranchers  arc  obtaining '  M  Pil  vv  i*HI’NSi.'n  '  ^'*®  An‘®Hcan  importer.  It  would  word  with  that  definition.  She  for- i  ,  .  „  ,  , 

many  another,  gather  In  conference  and  exchange  their  better  prices,  and  in  tlie  case  of  the  latter  the  greater  nr.iiii  j..  ,.  i.ii.  i  of  fj,g  price  received  by  go,  many  letters.  It  i  Dominion  Bank  Bldg. 

Inmost  secrets  of  production,  shipments,  stocks  on  hand  foreign  demand  for  packing  house  products  is  eucoiir-  Tlie  w  ide  variety  of  exiu  ess  husi-  }  the  Canadian  producer.  js  enough,”  he  went  on,  “to  have  1  TORON't'O 

and  trade  conditions  as  they  know  them  and  discuss  Mortgage  Companies  are  able  to  report  sub-  noss  is  illustrated  by  Presid''nt  R.  E.  |  It  is  also  interesting  to  note  that  do  that  sort  of  thing  after  dinner,! 

iffith  tha  Ciiiieaf  .  ..  |  stoutlal  payments  on  mortgage  loans,  both  as  to  prin-  ^1-  (’ow  ie  of  the  American  Express  the  whole  question  of  Embargo  is  jp  fhg  morning  before  a  hard  Canada 

iin  me  lu  i  gree  oi  irananess  me  solution  ot  prob-  I  clpal  and  interest,  while  tlie  Banks  also  liave  sli-'ied  hi  t'o.  from  a  single  movement — his  now  frankly  admitted  to  be  simply  an  ppy-s  work  a  man  cannot  be  expected 
lems  that  constantly  loom  before  them.  Hence  if  they  the  general  reduction  of  indebtedness  and  improved  tlieir  company  carrying  600  race  horses  ;  attempted  measure  of  protection  for  m  weary  his  brain  on  missing 

make  mistakes  In  overbuilding,  or  in  adjusting  their  position  in  respect  to  advances  based  upon  agriculture.  f  Saratoga  last  year.  One  of  j  the  Canadian  Pulp  and  Paper  Indus-  words.”  I  Ijj _ •  ■ 

production  and  prices  to  abnormal  conditions  that  still  The  AVest  has  received  a  much  needed  encouragement,  rtied,  and  a  claim  for  $28  000  1  try.  Instead  of  a  great  National  meas- - j 

nrevall  in  Eurone  they  do  so  with  a  more  intinmte  country  is  largely  restored  aqd  tlie  wliole  againtit  tlie  express  com- 1  me  of  Conservation,  on  which  ground  adlan  Pulp  and  Paper  Manufactii- 1  ■  ..i,  ■  . 

**  tt  ’  A  a  n  ore  intimate  know  -  morale  of  the  population  raised.  i  I'any.  Tlie  charge  was  that  the  horse  i  it  was  originally  urged  with  so  much  rer?”  . 

ledge  of  dperatlng  and  market  conditions  than  we  believe  A  year  ago  we  were  feeling  tlic  ill  clfects  of  a  world-  bad  breathed  smoke  in  a  lunncl.  and  ■  entluisiasm  and  clamor.  Yours  very  truly.  'The  uinaneiai  Times  is  prmiea  and 

is  pOBsesse.d  by  the  heads  of  any  other  (Canadian  industry,  wide  over-productiun  of  wheat.  This  lias  now  turned  had  gotten  pneumonia  from  tills.  .\ir. '  is  it  not.  therefore,  pertinent  to  in-  RALPH  P.  BEI.I,.  }  pubiislied  at  333  Craig  street  We.st. 

It  Is  In  m»ny  respects  a  remarkable  organization,  broad-  pronounced  shortage,  and  it  seems  probiihle  that  '  "''  ‘®  '’‘"ts  that  the  claim  for  the  quire  why  the  owner  or  producer  of  Vice-president  and  managing  direc- i 

minded  far-seeing  and  co-onerative  high  prices  for  grain  will  couttiiue  for  a  year  or  two  at  "as  well  expressed,  if  the  pulpwood  should  be  expected  to  pro-  tor  Canadian  Pulpwood  Association.!  Montreal.  General  Manager, 

'  **  j-  least,  with  beneficial  results  to  the  whole  country.  animal  wasn’t.  vide  protection  for  the  wealthy  Can- 1  Halifax,  N.  S.  Jan.  I  uavid  Burnaido.  ,  _  ; 


The  scribes  suggested  the  obvious  j 
.'inswer  but  the  interviewee  said:  — 
“But  I  want  it  in  one  word.”  I 

Then  a  light  dawned.  “Are  you  ' 
working  out  a  cross-word  puzzle?” 
“AVell,”  was  the  reply,  “As  I  was  ! 


McDonagD  Somers  8  Co. 

Government  and 
Aluuicipal  Bo'uis 


AVFLIi  FXI’RLSSKD. 


Dominion  Bank  Bldg. 
TORONtO 


The  Ulnanelal  Times  is  printed  and 
publlslied  at  333  Craig  Street  We.st. 


/ 
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Do  not  leave  a 

‘Troubled  Estate’ 


‘‘It  is  a  blemish  to  a  man  well  esteemed  for  his  wisdom  and  discrc- 
ti<Mi  all  his  life  to  leave  a  troubled  estate.”  Leaving  a  ‘trouble.! 
estate’  most  commonly  results  from 

fl)  failure  to  leave  a  Will,  or 

(2)  having  executed  a  Will  leaving  one  that  has  been 
carelessly  or  improperly  drawn,  and 

(3)  injudicious  choice  of  Executor  and  Trustee. 

We  recommend  that  you  consult  youi  Solicitor  or  Notary  regarding 
the  preparation  of  your  Will  without  delay  and  appoint  Montreal 
Trust  Company  your  Executor  and  Trustee.  We  have  every  facility 
for  giving  you  permanent,  impartial,  financially  responsible  and  ex¬ 
perienced  service  in  these  capacities. 


Montreal  Trust  Company 

11  PLACE  D’ARMES  -  MONTREAL 


SIR  HERBERT  S.  HOLT,  Pntukvt  A.  J.  BROWN,  K.C..  Vice-Pniidenl 
F.  C.  DONALDSON,  (Jenernl  Manaotr 


POWER  CO.  ISSUE 
OF  $1,525, 


Dominion  Canners  May  Receive 

Equivalent  to  17  p.c.  on  Common 


(roiitiniied  I'ruiii  J'u^o  1) 


[of  tioven  or  ei^ht  millionaires. 

Furthermore  the  same  authority 


Canners.  Limited,  may  be  expected  at  I  *  *  ^  ^ 

an  early  date.  What  a  payment  on  , 

Canadian  Canners  preferred  will 
Mean  to  holders  of  Dominion  Canners 
t  omninn  stockholders  is  indicated  by 
the  fact  that,  as  against  $2,797,100 
iHmiiniou  Canners  common  shares  is- 


l  lofaUdii  oi  hv  l,;nireiii!<p> 

Co.  of  p.c.  lo  Replace  7 
p.c.  IsMie. 

An  indication  of  how  ilio  market 
lia.s  hro.ndcned  out  in  Canada  for  the 
bonds  of  sriccessfiil  power  conipan- 
ies  was  afforded  hy  tlie  ready  ab¬ 
sorption  of  the  issue  made  on  the 
Canadian  markets  of  Lanrcntide 
Power  Company  securities. 

An  issue  of  *1,525,000,  51^  pei  cent, 
general  mortgage  sinking  fund  .gold 
ijonds,  due  .Ian.  1st,  Ib  lfi,  was  made 
by  a  syndicate  headed  by  Hanson 
IJros.  and  Aldred  K-  Company.  Limit¬ 
ed.  Within  a  few  hours  after  the 
opening  of  the  books  for  subscrip- . 
tions,  the  total  amount  of  applica¬ 
tions  received  was  almost  three  • 
times  the  entire  issue.  On  this  ac¬ 
count  it  was  found  necessary  to  close 
the  subscription  list  apd  only  fill 
orders  of  small  proportions.  , 

This  issue  was  made  to  provide 
funds  to  retire  an  outstanding  issue 
oi  7  per  cent.,  general  mortgage 
bonds,  due  May  1,  1!)41.  These  bonds' 
will  be  retired  on  rebruary  1. 
1525.  The  new  issue  is  a  mortgage 
on  the  property  of  the  company,  sub¬ 
ject  only  to  $6,971, 5d0  of  5  per  cent, 
fust  mortgage  bonds,  due  .Tanuary  I, 


R.  V.  LiMoii.  of  Toronto.  |irc.si- 
tlcnl  of  the  T.  Eaton  ('o..  Limit  li. 
spent  hist  week  in  the  west  ; 
siiocting  the  jiropcrtios  of  tlio 
comjiaiiy. 


Ketinetli  H.  Tlioniloti.  formcrlj 
genera!  manager  of  the  Conad'ini 
Light  and  Power  Co.  ;iml  tiv' 
yiu’bec  iind  .New  England  llv- 
dro-Elcctric  Coriioi  ntion.  and 
consulting  ciigitieer  foi-  the 
Montreal  Tramways  fo..  lias 
been  apiiointed  assistant  ,i;i  lu'rr.l 
iiianager  of  the  .Montreal  'I  ram- 
wavs  Co.,  effective  from  .lanuarv 
1.  1925. 


W.  It.  lliliicr.  manager  of  tlie 
Halifax  branch  of  the  Ko>al  St'- 
curities  Corporation.  Eiinited,  has 
been  promoted  to  the  Toronto  of¬ 
fice  and  will  leave  in  the  near  fu- 
tnrt’  to  take  over  his  new  dniie.''. 
This  is  an  important  ami  well- 
deserved  promotion,  as  tl_  .  Mil¬ 
ner  is  one  of  the  most  aeiiw  (>f 
the  vo'ii'Ser  fitiancial  men  in 
Eastern  Canada. 


sued.  Dominion  Canners,  Limited, 
i.olds  in  its  treasury  $6,750,349  Ca¬ 
nadian  Canners  preferred  shaoes. 


While  your  correspondent  was  not 
able  to  learn  the  personnel  of  the 
group  which  now  virtually  controls 
Dominion  Canners,  he  was  informed 
authoritatively  that  It  is  composed 


,  ,  .  1!'46.  The  Laiirentlde  Company  own.s 

stock  of  Dominion  tanners  eft  in  .t7o(>(,000  of  the  $10..500,000  ofe-om-' 
the  hands  of  Toronto  biokeiage  stock  and  has  guaranteed  un¬ 

houses.  They  have  passed  mio  (onditionally  these  bonds  as  to  prdn- ! 
strong  hands  and  will  he  held  for  a  (jpy]  yf,d  interest.  There  is  ,a  bal- 
long  time.  This  explains  why,  in  a  of  $475,000  of  the  $2,000,000 

scurry  for  the  stock  this  week,  the  yiorlgage  that  mav  be  issued  to  the 
shares  jumped  two  or  three  points  at  ,,1  not  more  than  80  ))er  cent, 

a  lime,  reaching  a  high  on  Wednes-  ,,|  capital  exjiendituro.  jirovid- 

day  of  101%.  iog  npt  earnings  are  more  than 

When  questioned  regarding  the  ,„uc‘  the  amount  of  intwest  and 
company  s  earnings  in  1921,  the  in-  jmking  fund  requirements, 
formant  state*!  that  “profits  were  'pjip  net  earnings  of  the  company 
very  good  ”,  hut  he  would  give  no  de-  for  the  past  five  years,  available  for 


(  linrlcs  A.  IMiiiiiiiig.  I’remier 
01  Saskatohewan.  arrixed  in  Ot¬ 
tawa  on  an  “entirely  iiroxiiu  lal 
n  ission."  hringiiig  xvitli  him  a 
liunch  of  resolutions  adopted  at 
the  session  of  the  Sasktiti  ip  w  ,m 
l.egislature  just  conctudcil.  I  lie 
Saskatchewan  Premiei  will  lie  in 
the  East  foi-  some  ibiys.  He  .s.iiil 


tails. 


BLOCK  OF  BELL  BONDS 
OFFERED  LONDON  MA.1KET 


interest  on  the  present  series  of 
bonds,  hax'e  been  $634,225  lo  cover 
interest  requirements  .-imounting  lo 
.''83,875.  or  over  seven  times  the 


NEAT  TRIBUTE  TO 
“CAR’S’TRESIDENT 


(('ontiniied  I'rom  Page  1) 

clear  already  that  a  substantial 
amount  will  be  subscribed,  The  ab¬ 
sorption  of  Canadian  industrial  bonds 


hdian  company  again  at  the  head  of 
the  list,  iis.thft  increase  was  within  . . . . . 

■,.400  "stations"  ol  the  high  record  re '’estimated  at  *785  300 

established  in  1923.  and  showed  j-  -  •  •  ■  .  . 

gain  of  50,607  over  the  total  on  De 
cemher  31,  1923. 


compared  with  $71L8!t2  for  1923 


graceful  tribute  to  tin  splendid 
nie  i'HrniVi'’s  for  done  for  Canadian  <1.1  I'ouii- 

dry  Company  for  a  nunihi  r  of  .x  iars 
jiast  was  p;iid  to  W.  At'.  Ibnb'i  the 


The  new  bonds  xvere  offered  at  9!*  president,  at  tlie  annual  incitiiig 


Spending  tWO.tKXMHHl^Aesl  .3  A'enrs. 
The  new  issue,  after  providing  for 
the  maturing  hoiiris.  will  give  the 


and  accrued  interest, 
per  cent. 


to  yield  5.60 


in  England  .since  the  war  has  been  I  co"M>any  nearly  SS.OOo.OOO  of  new 
.so  limited  that  the  demand  that  has ‘-'  *<*''8’  tapiul.  This,  with  the  sur- 


heen  manifest  for  the  Bell  Telephone 
issue  is  taken  as  a  favorable  Indica¬ 
tion  of  a  substuntial  market  that  will 
he  opened  up  to  Caniidiaii  corpora¬ 
tions  in  the  near  future.  The  pres¬ 
ent  offering  came  at  a  propitious 


plus  that  will  he  on  hand  from  the 
l!t24  operations,  will  he  sufficicni.  it 
is  learned,  to  cover  capital  rcqnire- 
li.ciits  foi  1925. 

The  lu'ograni  of  extension.'^,  accord¬ 
ing  lo  a  statenif  nt  of  the  president. 


EASTERN  CAPITAL 
FOR  WESTERN  FIELD 


(Special  Corrospondeiice  of  Tlie 
Fiiianolnl  Times.) 
lidinonton.  Alta. — It  is  understood 
iliiit  eastern  capitalists,  after  an  ex¬ 
haustive  examination  of  the  posslblli- 

, .  -  —  - - r  A, e  .1  lies  of  the  natural  gas  situation  in 

a  large  porUon  of  the  bonds  that  are  |  •$19,900,000  a  .'eai^  foi  the  ,  province  as  :i  public  utility,  have 

acquired  a  financial  interest  in 
.North western  Utilities.  Limited,  .and 


time  for  interesting  English  invest- iL.  B  .Mcl'arlane.  to  Tlie  l•■inanei;^l 
ment,  partly  becau.se  of  the  fact  that  Tiines,  conteinpbiies  an  expenditure 


outstanding  of  the  old  Issue  were.9t>^l  year*  at  least.  Tliis  will 

sterling  bonds,  taken  up  in  England  I  include  not  only  very  large  additions 
In  the  early  davs,  and  partlv  on  ac-  1  <9  thr>  number  of  telephone  siih- 


Tlie  resolution  had  not  onh  ilio 
unaninioiis  hut  the  enthusiasiii  Mip- 
port  of  the  large  ininihot  ot  .-bare- 
bolders  present  at.  the  iiieciitig.  t'- 
one  sbaiebobler  ))Ul  It  tin  (tinipanx 
bas  been  exti'c'niely  fortninii,  in  bax  ■ 
ing  .Mr.  Butler  at  its  head  be<  ;nis<  be 
xv.as  not  only  a  great  car  luiibic  1 ,  but 
also  a  notable  getter  of  cat  orders 
This  conihinalion  had  iiiail,'  for 
splendid  success. 

The  resolution  said; 

Wbercius.  the  steady  dioiloNmeiii 
and  Increasing  profits,  as  xx.  ll  as  tlie 
incretislng  importance'  of  tli<  I'aii.i 
dliin  Car  Ai-  Eoiindry  t'onip,  iix,  I.im 
itc.d.  xvbicb  has  lirought  .  uroxxiiie 


count  of  the  sharp  rise  In  sterling 
x«  hlcb  bring.s  the  jiresent  quotation 
xvilbin  2  per  cent,  of  par. 

Most  of  Outstaiidirig  Held  in  Kiiglaiid 
Indeed,  by  far  the  greater  part  of 
the  amoitiu  outstanding  of  .$16, 759.- 
999  xvas  originally  taken  up  in  Eng¬ 
land,  although  it  is  certain  thiit  a 
fair  portion  at  least  of  these  came 
over  during  the  war,  both  to  the 
United  Sttites  and  to  t'anada  It  is 
piesumed  also  that  some  of  tlwse 
bonds  were  made  use  of  by  the  Brit¬ 
ish  Government  during  the  xvar,  in 
providing  collateral  for  munitions 
that  xvere  ordered  and  loans  that 
XX  ere  negotiated  in  Hie  ITiited  States. 

,  These  securities  were  in  the  form  of 
iic'bfntures  rather  than  bonds,  as 
there  xvas  no  first  mortgage  created 
against  the  assets  of  the  company, 
and  these-  securities  coiistituted 
merely  a  charge  against  the  plant, 
and  not  exen  the  real  estate  of  the 
company.  The  uniform  interest  on 
these  issues  of  $11,250,900  xvas  5  per 
cent.,  the  same  as  in  the  new  lionel 
i.'-aue  of  .$25,000,000. 

Of  these  5  per  cent,  bonds,  the  first 
issue  xvas  made  In  1895;  *1,250,000 
X'. as  offered  in  1911  at  102  and  in¬ 
terest.  and  $4,509,000  was  sold  in 
1913. 

7  r.U.  I'*siic  111  192(1 

On  the  other  hanct,  there  is  also 
outstanding  a  bond  issue  of  *5,500,- 
000  that  hears  7  per  cent,  interest 
and  was  disposed  of  in  the  United^ 
Stales  in  1920.  This,  like  the  other' 
securities,  is  due  on  April  1,  1925. 
and  xvill  he  paid  off  with  the  pro- 


sf  iih(;rs.  but  the  erection  of  nexv  ex¬ 
changes  and  the  adoption  of  the  au¬ 
tomatic  exchange,  wliich  is  noxv  pro¬ 
gressing  rapidly  in  the  cities  of  To- 
icnto  and  Montreal. 


xvilJ  direct  the  attention  of  the  m- !  hurdon  of  ic'sponsihilliic-s  tip.m  tl 
x.  siinc'nl  public  to  that  field  as  nn  Utc'sidciil.  and 
attractive  opportunity. 

The  c'omiiauy  in  question  c'ontrols 
till  iniporliinl  flebl  <np.ahle  of  sup- 
plxing  Edmonton  and  stirrounding 


tVhercas.  during  the  iiast  xiai.  .Mr 
\V  \\ .  Butler,  as  F’rc'sicb  t,l  of  ilia 
ranadian  <'ar  Eomidrx  '  oniii.'iny, 
Limited,  ba.s  so  sttc'cessfttHx  iti,  t  aiicl 


(  \>  \i>\  TRi  ST  ro>ir\>v. 

I^cjiidon.  Ont.  — -  The  t'anada  Trust 


towns  with  ntiturnl  gas  for  a  great  ciisclitirged  these  resrionsihiliti,-s  x*.  it b 
inanv  yeats  to  eonic'.  .nnd  has  an  ex-  an  energy,  intrlligeiiee  and  indg'iu  111 
elusive  franebiso  for  supplying  the  that  has  c-xeited  the  admi  1  ,ii ion  iiid 
eili/ens  xvitb  gas  for  domestic  pur-  confidence  of  till  Hie  <  anr''‘,,n  1  iii  A. 
fomiiiiny.  o^kned  by  and  managed  in  jiose.s  Eoundry  t  ompanx  sh.  elioblers; 

connection  xvitli  tlie  Huron  ii  Erie,  its  caipitali^ation  consists  of  $1.-  therefore,  he  it 
reports  suiistantiai  increases.  Its  o'di.idiO  8  per  cemt.  enimilativc'  pre- 
anniitil  meeting  xvill  l»e  held  on  Tties-  ft  rred  stock  and  69.990  shares  of  no 
(lay.  I'ebiuary  loth.  next.  Assets  at  par  value  eoniinon  stock.  It  has  a 
the  close  of  1924  totalled  Si6.S93.oen.  tended  delii  of  $4.00it,0n9  authorized 
an  increase  for  Hic  yeai  of  .$1,559,-  tiiid  $3,250,990  issued,  first  mortgage 

Milking  fund  gold  bonds.  The  fixed 
assets  of  thc'  company  are  valued  at 
I  '*5,499,099 

’i  lie  company  had  4.87.5  ctistomers 
,n  Edmonton  at  Vhe  close  of  1924,  and 
can  ttike  care  of  10.000.  The  service 
si.aried  as  recently  as  the  Fall  of 


dilO. 

This  coniiialiy.  as  in  the-  case  of  the 
parent  cortioralion.  enters  1925  xx  itli 
tl  elc'.-ui  investment  sheet  .\o  real 
estate  xviiatsocvei  is  oxvneil  l>.x  Hie 
coiuiiany  cillier  directly  or  indirect¬ 
ly- 

Tlic  u’ei  protiis  of  the  (  aiiacbi  Trust 
I'omptiny  for  1924  tcital  .*124.298.  lie- 
tng  $21,900  in  excess  of  those  of  tie 
previous  year.  During  1921.  tli 
dividend  rate  xxtis  increast'd  from  S 
per  cent,  to  9  per  ec'iit.  After  dts- 
trihiiting  $89,991  for  dividend.s.  and 
meeting  Dominion  and  I’roxinica! 
taxes,  the  balance  carried  forward  as 
undixided  profits  ainouTits  to  *18,- 
393. 

Funds  of  estates  under  administra¬ 
tion  almost  reaeli  Hie  $10,000,009 
marl;,  thc  actual  figure  being  $9,- 
816.090.  Thi 


nesolvecl.  that  Ihi  slit.reliolclc'i  s 
noxv  at  this  annii.il  geneml  mc'eting 
assembled,  do  lieic-hx  ret 01  d  t lic  it 
profound  appreeiaiioii  of  liis  iiivalu- 
able  serviees  tend  lake-  tliis  nie,.n.s  oi 
c>x))rc'ssing  their  .giatilmle  foi  lii: 
eonscJc'litioiis  devotion  to  Hie  inic  rc  .sl 
and  xvell'are  of  Hic  enmiiaiix  and  c,f 
its  .sliarclicililers  ami  rcassme  Iiin;  of 
tlieir  nnlionncic'd  c  cuifideiKe. 

Dated  this  22nd  dax  of  .Inmiarx,  A. 
D,  1925. 


W  SEAT  ADVANCE  TO  $2  f^EGOTIATIONS  SOON 
AIDS  WEA_LTOF  WEST  ST.  RLY. 


(Continiieil  from  Page  1) 

It  x\as  c-arly  in  the  suniiner  that  .'i 
.*2. do  xvbeat  prjee  was  predieted  in 
authoritive  eiieles.  .Now  the  opti¬ 
mists  iire  moxing  the  ante  up  to 
*2.50.  but  some  very  sane  advice  has 
come  In  the-  other  direction.  The 
epresents  a  gain  of  grain  letters  lioxvpver.  conslstentl.v 


■News  iiclxiees  tion.  Winnipeg  in 
dicatc-  that  some-  soil  of  move  tmi’ 
be  expected  sliorll.x  d  the  p:irl  ci 
the  eily  eoniieil  in  c  c)iiiie(  t  ioii  xvil! 
the  taking  over  lev  Hie  city  of  tin 
triunway  lines,  and  po  .  ibiy  the  oib<  ' 
propert.x  of  tlie  W'lnnipctg  Elc'clr  ■ 
torn  pay  It  is  expecli-cl  that,  at  lb' 
next  meeting  of  the  eonneil,  or  ji'i;-. 
slMy  the  following  onc'.  a  fiioposa 
xvill  hr  sulimitted  by  tin-  lit  hour  groiii 
i  eomniittee  ,'c|i|)ointe(l  to 


three-quarters  of  :i  million  dollars  empbiisi/.e  Hie  ftiet  that  the  world 
during  1924.  shortage  of  cereals  is  most  acute  and 

A  healthy  growth  is  noticed  In  the  all  visible  supplies  are  entirely  in- 

oeeds  of  the  $25,000,000  issue.  The  j  Q„.|,.3„tep<i  mortgage  and  ptiss  hook  adequate  to  correct  the  situation.  ,, 

7  per  cent,  bonds.  like  tire  5  per  cent,  ipprtifjpatp  department,  and  invest.  With  Russia  buying  heavily  U'cre  <.„i„mttiee  cmioinied  to 

bsstie  ot  1895,  arc  secured  by  a  fir.sl  ],y  the  public  now  reach  $5.-  !  appears  to  be  no  prospect  that  there  )  c,,,„‘,|,a'  „  hole  aitii-ition  and  colic  m 

hen  on  the  entire  property  except- m  jC  ^OO.  an  increase  of  $762,000  for  will  be  serious  recessions  in  pricfl'' ,  ^,^1,  a,..,  mav  he  reciuired  to  v.ei 

. .  the  year.  Investors  xx  itl,  the  Tan-  j  before  xxm.stern  Canada  reaps  its  next  I  ^  i'n,elliieni  xote  hv  the  ciH 

ada  Trust  Cnmpanv  received  “dol-  crop  The  next  harvest  from  all  mar- 

lar  for  dollar*'  security.  For  everx' !  ket  appearances  now  will  be  sold  at  appointment  nt  the  Hon.  F.  M 

investment  placed  with  the  conii>any  (.notations  distinctly  Profitable  to  , 

•  I.  _ A _ 9  ...  441..-^  .,..^.^..^4  4 1 /'o  #♦  A  vnCkfi  f*mn  nnri  fi  ' 

executive  in  charge  nt  finances  of  the 
company  is  looked  uicnii  as  a  signifi 
cant  move,  as  it  is  thought  that  nis 


In; 


real  estate 

.Vverage  Rale  o.Si  P.C. 

It  is  e.stiinated  by'  the  company 
that  thc  ax'crage  rate  of  interest  noxv 
being  ptiid  on  all  the  bonds  is  5.65 
fic  i  eeiit..  so  that  the  present  issue, 
xxhich  roiiches  the  public  on  a  basis 
of  6.13  per  cent.,  will  mean  a  consid¬ 
erable  saving  in  interest  pajments 
by  the  company,  as  the  nexv  bonds 
rover  a  period  of  thirty  years. 

Highest  Proportionate  Gain. 

It  is  noteworthy  that  the  Canadian 
company  during  1923  showed  the 
highest  proportionate  gain  in  new 
telephone  subscribers  of  any  tele¬ 
phone  company  in  America,  over  11 
(ler  cent.  The  txventy  companies  op¬ 
erating  under  the  name  of  the  Anier- 


thei-e  is  allocated  a  like  amount  of  the  producer.  A  good  crop  .and  a 
trustee  securities  such  as  first  ninrt-  good  price  are  all  the  west  needs  to 
•'age?  on  real  estate.  As  additional  1  correct  its  financial  worries. 


nrotectioii  for  these  Investments 
there  is  pledged  the  ample  paid-up  ^ 
capital  and  reserve  fund  of  the  Can¬ 
ada  Tni.st  Company. 


Public  Utilities 
Earnings  Reports 


HISTILLFRT  FOR  EDHO.MO.V. 


(Froip  the  Edmoiifou  Rurenu  of 
The  Financial  Times.) 


1923 
70.835  $ 


!  PI  BLI<;  SKRVICE  CORP.  OK  NJ. 

j  Dec.  1924 

I  Oper.  rev. — 

I  $  8,243,143  $ 

Xel  Inc,  in 

.snip.  .  1,842,111  1.254,669 

12  inns.  end. 

Dec.  31— 

Operat. 

- .  - .  ,  -  -  -  .  -  -  ,PV.  .*87.689.453  J79.107.882  $8,581,570 

It  is  believed  that  j  of  twr-  financial  support  will  he  st- !  Net  inc.  in 
ib(  record  xvill  maintain  the  Can- i  cured  in  the  old  country. 


Edmonton.  —  Plans  are  under  xvay 
tor  the  construction  of  a  dlstillcrv 


Inc. 

672,308 

587,441 


lean  Teletdioiie  if-  Telegraph  f'oin- j  here.  The  proposed  capittil  is  $.50o.- 
)>any  sliov.  ed  incrca.ses  varying  from  j  000  ^nd  it  is  reported  that  the  hulk  ; 
1  to  10  per  cent. 


I  appointment  has  hi  i  ii  made  with  ;i 
I  view  to  his  cnndm  ting  Hie  negotia¬ 
tions  iM'tween  the  cit.'  and  the  com- 
‘  pany. 

Two  Factions  In  <  <iiii|iany. 

'  There  is  under.stood  to  be  two 
sefiiirate  factions  xvitbin  the  compiin.v 
itself,  as  there  is  a  coiisiderahh'  niim- 
I  her  of  the  shaieliolfb  is  who  xvoiibl 
look  xvitli  favour  upon  ;i  favoiirabi' 
bargain  in  Hie  in:ift<  r  of  the  taking 
I  over  hy  the  city  of  Hu  street  railwtix 
'  lines  of  the  compariv,  white  tlicr' 
are  others,  who  are  interested  in  tin 


Seven  best  men 


Suits  $40 
to  $95 


Pick  out  the  seven  best  dressed 
men  of  any  town  and  you  will 
usually  I'iiKi  them  to  t)e  the  seven 
most  successful  men.  For  it  is  to 
the  student  of  human  psychology 
tliat  success  comes  and  the  psycho¬ 
logy  of  clothes  is  pai-t  of  that  study. 
CASE  custom  tailors  take  pleasuie 
in  serving  men  who  consider  their 
attire  of  prime  importance  and 
numljer  these  seven  men  among 
their  regulai*  patrons. 


507  St.  Catherine 
Street  TVesL 


III  the  Dmmmund 
Building. 


.Surp  .  8,013,118 
Dix  s.  on 

pfd  .  2.430.04  6 


1.9:10.156  499,889 


Dix-.x.  on 
coni.  . 


.*5,083.07 


,667.335  2.340,782  .Manitoba  Power  Coniiiuny,  xvlio  would 

naturally  object  to  that  compt^ny 
being  l('ft  xvith  it.s  iiuxver  plant,  tind 
$  3.737,179  $1,845,892  I  no  tramway  cuslomei  for  its  powei . 

I'uniMit  he  Iielaxed. 

The  question  of  the  outside  muiii- 
cipallties.  to  which  the  street  rail- 


.959,329  2.400,000  .559,329 


.'*in  p.  ovi'i 

Dix.'>.  x.?2,623.T42  $  1.337.179  Ji.286,562  j  way  gives  not  only  iiaclion  service 
X — Do'‘.s  not  include  adiu.stni»nt  of'  also  light  and  jiiixver,  on  th 
.surplus  due  to  sale  of  real  estate.  I  Strength  in  several  cases  of  exclnsiVt  , 
which  after  deduction  of  charge.s  in  franchises,  will  highlv  complicate  the 
connection  with  financial  reorganlza- ,  t„  ,i,„  -...ini..,. 

tion  result  In  an  additional  net  in-  ,  uee.Otiatlon,'-.  In  thc  opinion  of  .some 
crea.se  in  surplus.  aldermen,  the  city  will  not  entertalii 

,  any  proposition  to  take  over  the  suh- 
;  urban  lines  and  leav*^  the  coniptiny 
i  In  full  pos.sesslou  of  thc  light  ami 
power  business  theia,. 

Altogether,  the  problem  is  .such 


(  Ai'i;  iiri;to\  m.ECTiUL. 

1921 

\'eoil>er. 

'jr'*'.s  **ai‘n  .  .  *  56.7 
Ope.  exp.  and 

laxe.s  .  .14,3 


•W 


1923 

*61,985 


18.3;t9 


8.2<16  ' 

4  f'Jo!  big  one  and  the  tailing  in  of  the  com- 


ea  111.  *  1 2, 456 

charges.  5. .589 


*16.646 

6.611 


pany’s  .35-year  franchise  so  jietii  that 
a  start  cannot  be  long  delayed. 


,  Bat.  for  res, 

1  rellreinent.s  Ai 

:  div.  .  .$  C,iti7 

$11,035 

$  4.168 

1  12  Mos.  '  tid. 

!  Nov.  ;i.i— 

(lrOH.s  .-arn.  .$672,497 

$7o0.0»1 

$27,697 

F*xp  and 

(  ta>  -  r>,'?8,R6o 

i:il.322 

73,457 

‘  NVl  earn  5133. C32 

$  88.773 

•$44,860 

'  nil.  for  les 
/  etirenicnl 
!  A 


fdivs.  .  .  .$  65,iS7  i  $1,880  *144.207 

Inerea««. 


SOKTIIKH.X  C.4X.4D.*  POWIIH. 

1924  1923  Ino. 


December. 

Gross . $  98.191  $  89,421  $  9,070 

Op.  Exp..  .  .  46,344  .3»,5(il  7,843 


Net . 

3  inos.  end. 
Dec  31— 


.$  .’i2,H7  *  .50,920  *  1,227  1 


Gross . . 
Op.  exp. 


♦  1924  192.3  Tne. 

.$281,317  $207,333  $23,984 
.  131,968  115,522  16,446 


Net . $149,319  $141,811  $  7,538 


Ills  xisii  had  no  federal  signifi¬ 
cance. 


Dnii.  .loliiisnii,  formerly 

general  a.griciihiiral  agent  of  Hie 
till'  I  iinadhiii  .National  Railways, 
has  lieeii  ;ip))Ointed  xvesiei  n  nian- 
ager  (>f  the  •'nnadhin  National 
4 ■oloni/atioii,  npxe.lopmcnt  and 
Agrictiliiiral  Ih'partment.  His 
h.-'iidqiiartcrs  xvTiI  be  in  Winnl- 
pe.g. 


It  is  annoiiiiceri  that  .J.  ,M. 
Laing.  I!.\„  V.L.V^  F^.S^  has 
h.'cn  appointed  actuary  of  the 
Mutual  l.ife  Assurance  Company 
of  Canada,  of  Waterloo,  Ontario, 
succeeding  M.  S.  Hallman.  .l.L.in 
F.V.S.,  xvho  has  retired,  under, 
the  company’s  henefit  system. 
Mr.  Eaiug  h.as  hi'en  associated 
xvlHi  the  Mutual  Life  Company 
since  1!I04.  and  has  proved  his 
fitness  for  the  position  lo  which 
he  has  been  appointed  by  years 
of  iiix'aluahle  service  to  his  de- 
jiaitmenl. 


Thc  Shaxxinigan  Water  &  Pow¬ 
er  Company  announce  that  Fra¬ 
ser  S.  Keilli,  R.Sc„  M.K.I.C.,  ha.« 
joined  the  organization  as  man¬ 
ager  of  a  nexx  depart  ment  kiioxvn 
as  th'.'  departmetii  of  dcveloti- 
inent.  .Mr.  Keith  Is  xvell  knoxvn 
in  Miintie:H  and  Hiroughont  Can¬ 
ada  a.s  managing  cdlloi  of  the 
Engineeiing  .lournal  and  general 
seeretaiy  of  the  Encineerlng  tn- 
stilute.  xvitli  which  he  will  0011- 
tiiiiie  to  he  jissociatrd  in  tin  tid- 
xisory  capacity.  He  was  onc  of 
the  official  I'anaflitin  delogntos 
to  the  first  World  Poxx-or  Con- 
feronre  held  In  I/indon  last  .Inly 


CmiDIAN  APPRflISAl  COAIPANy,  LIMITED 


The  Pioneer  Appraisal  Organization  oj  Canada 

■•taablimHaol  1 80S 


During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 


Dominion  of  Canada  and  comprfsine  the  most  repre¬ 
sentative  .industrial  plants  in  every  line  of  industry 


Correspondence  Invited 


Head  Office  -  364  University  St.  >  Montreal 


■TORONTO 
Royal  Bank  BuUdInt 


NEW  YORK 
Equitable  Building 


COMFORTABLE  OFFICES 


A  few  desirable  offices 
in  various  sizes  to  let 


in  the  centrally-located 

MARCONI  BUILDING 

11  ST.  SACRAMENT  STREET 
Inquire  at  Room  .S  Main  8144 


Toronto  Bond  Exchange 


:.in0  Buy  Street  LIMITED  TORONTO 

BONDS  &  LISTED  STOCKS 

BOl'GHT  —  txOLD  -  Ql'OTED 

Kond  lippartnirni 
Phnnr  Klglii  16(H> 


Muted  Ktoelm  Dept. 
Pbnne  Adelaide  SIPS 


THE 


DOMINION  BANK 


riity-fourth  Annual  Statement 


llip  Kifly-f'iui'tli  .\nniiiil  General  .Meeting  iif  The  Dominion  Bank  xvas  held  nt  the 
Mead  Office  In  Toronto,  on  Wediie.-'day.  .lannary  2SHi  1925,  at  which  the  following 
Piatement  of  the  Profit  and  Loss  .Vci''»uiii  and  Hie  Liabilities  .and  Assets  of  the  Bank  as 
"11  lieremher  :i1sl  1‘I2I.  xvas  pri'scntcil : 


IMLOm  \M)  l.OSS  .SCCOl  NT 

ii.ilancc  1)1  Profit  :inil  Loss  .Accouiil.  :i1sl  Drcemher.  ll'j:!.. 
I'loills  lor  the  yejir.  al'li  r  di'diu  niig  <  li.ir.g('s  of  iiianag«’iiH'Ui 
and  making  full  )iroxisii)ii  lor  had  and  doiiliHiil  debts 


*  .S26,374.!i* 

1.1 14.082. 2E 
$  l,96!M57.2n 


W  hit  h  aniouni  has  been  disposed  of  as  lolloxvs: 
Dividciids  iqiiai'lei'lx  1  at  Txvclx'  pi  r  ceui..  per  annnni. 
'.onus,  one  in  r  cent  . . 


7211,000  (in 
liO.OOO.OO 


Toiiil  ilisit'ihnlion  to  Shareholdcr.s  ol  Tliiitecn  per  ci'ni.  for 

the  yeni . . . . .  . 

('out  I  llmtion  to  Officers’  Pension  l•■u^d . . . . .  .  ■ 

1  'ominion  and  Provlneial  Govornnionr  Taxation  ........... 

W  riiti'n  off  Hank  Preinisc.s .  .  . . . 

Italance  of  Profit  iind  Loss  Aceonnt  carried  forward . 


780,0011. 00 
46,000.00 
169,332.88 
75.000.00 
900,124.87 


$  1,960,457.20 


(7I:M.U.\L  statkm eni 

MARII.ri'IFS 

1  .i|iiial  Slock  paid  in  . . . . . 

Heserve  I'nnd.  .  .  .  . .  . .  $  7.n00,O00.(l0 

llalaiicc  of  Profit  and  Loss  .\<'eotint  (•:iri'l('d  foixxiiid .  900.124. 87 

Dixideml  .No.  169.  ptijahle  2i)<l  .lannarx.  192.5 .  180,000. Oo 

Honns.  one  per  cent.,  jniyahh-  2nd  .laiiiuiry,  l!l2r) .  60.000. On 

i  ormer  Diviilends  nticlaimeil  . . .  ,886  00 


$  6.000.000.00 


8.141,1)10. 87 


Tot.il  Liabilities  to  the  Sliareholtlers*.  .  . . . 

.Nni'  a  ol  the  Biilik  in  < 'Irculatloii . . .  6.68 1,596 .  .50 

III  posits  not  heating  interest .  .  .*19,515,760.58 

Deposit';  hnarlng  interesi,*  ineliiding  interest 

acerned  to  date .  71.862.525.00 

-  91,378,285  58 

Ailvanecs  under  the  Financi'  i  .  4,300,000.00 

L.ilaiiccs  ilin'  to  ollii;r  Banks  in  ('antida  .  2.100,288  77 

It.il.inces  duo  to  Baiik.s  and  Banking  (7orrospondenis  clse- 

xxheie  Ilian  in  Canada.  .......  . . .  1,218.938.  lo 

rtilh  Pa.xahh-.  .  ■  . . . .  .  . .  24, 9:47. 50 

L'll'f;  of  I'ledit  Outstanding..  .  . .  2,1 15, 816.. 55 

l.itildliiii' •  not  included  in  the  foregoing .  545,459.66 

Total  I’lihlie  Liahililles .  .  .  .  . . . 


$  14.141.010.87 


108,398,322-66 


$122,539.33/-  63 


ASSJ«'.S 

Golil  and  Silver  Coin,  current .  . . . 

iJoininlon  Goveniinenl  Note.s.  .  .  .  . 

Deposit  in  Hie  Central  Gold  Re.serves . 

Votes  of  other  Banks. . . 

United  SttUes  and  other  Foreign  Currencies . 

(  ti('(pies  on  other  Banks. . . . 

Balances  due  by  other  Banks  in  Canada  . . . . 

Balances  due  by  Banks  and  Banking  Correspondents  else- 
xvliere  tlutn  In  Canada . 


!,157,911 

>,982,524 

800,000 

859,810 

126,104 

1,882,788 

7,906 


•  46 


3,136.209.22 


26,963,285. 85 

Doniliilou  and  Provincial  Govoj'nineril  .Seciiriiios,  not 

exceitdlng  market  value. .  • .  .  14,574,325-94 

4  auudiaii  Municipal  Securities,  and  Britisli.  Foreign  and 
Colonial  Public  Securities  other  Hiaii  ('anadlun,  not 

exci-ediiig  market,  value . .  .  4,725,489.03 

Railway  and  otliej-  Hemds,  Dehenttires  and  Stocks,  not 

exceeding  market  value,  .  -  .  .  ■  . . . .  2,367,910.0!) 

Call  and  Short  (not  exceeding  thirty  days)  liOan.s  in  Ctinada 
on  Stocks.  DebetKures  and  Bonds  and  other  Securities 

of  a  sufficient  marketable  valm;  to  cover .  1 5,227,00(1  •  17 

(  dll  tind  Short  (not  exceeding  thirty  daysi  Loans  elsewhere 
Ilian  in  C.anada  on  Stocks,  DehenltireH  and  Bonds  and 
other  Securities  of  a  sufficicni  marketable  value  lo 

cover . . .  2.7 12,091 -(17 

- $  66,560.102.1.5 

Olh(-i  Current  Loans  tind  Discounts  in  Canadti  (less  rebate 
of  Interest)  after  making  full  provision  for  all  bad  tind 

doubtful  dcbt.s . 45,626,862.66 

(>ilier  Current  Loans  and  Discounts  elsewhere  than  In 
'  iinada  (less  rebate  of  interest)  after  making  full  provi¬ 
sion  for  all  had  and  doubtful  debts .  1,157,721.29 

Liabilities  of  Customers  under  (.otters  of  Credit,  as  per 

contra .  2,146,816.55 

i<eal  Estate  other  than  Bank  Pi emises. ......  . .  90,263  01 

.\on-(.'urrent  Eoans,  estimated  loss  provided  for .  347,038.63 

Bank  Premi.ses.  at  not  more  than  cost,  less  amounts  written 

off . . .  .  . . .  .  6,038,084.15 

Di'posif.  with  the  Minister  of  Finance  for  tin;  purposes  of 

the  (  irculation  PTmd.  .......  328,860-00 

.Mortgage:--,  on  Real  Estate  .sold..-.,  . . .  21,034-09 

Other  Assets  not  included  in  Hie  foregoing- .  224,551.00 


66,979,231.38 


.Nutc—  Ir»»  lufL't] 


I  Caii  aJHi 
♦•iitH  4*g\pring  t 


III  U'aiiaila  hibI  c|p4*AvlierF,  hi#*  advancef 
arnJ  l''lour  «E5r4*;*atJm4  |IO. 


$122,539,333.63 


A.  -Vl  NA.NTO.N. 

Prcu’^ttl. 


C  A  BOGERT, 

.  Oi'rutrni  .VoMaffrr 


AUDFIOR.V  KF.I’ORT  TO  SHAREHOTiOERS. 


xx.  to  ihi;  Shar<-hoIdpr*  of  TU'*  Dominion  Bank; — 

That  have  audited  the  «l)o\e  Balance  Sheet  at  at  Pi-oemhet-  ;)la»,  Jliw,  and  compart'd  U  with 
111.-  l.'/ok.-'  and  vt)U<h'-rs  at  Head  Office  and  with  the  certified  rvtuma  from  the  Bratiche*,  Ws  havu  oU- 
'atn«(l  nil  the  infnrinatlon  and  exptaiiatlona  that  we  have  i-equlred,  and  tn  our  opinion  th«  Iranaactlon*  of 
tlie  Jiaiik  which  have  come  under  our  noticu  haxe  bean  wlthlji  the  powern  of  the  XIank, 

In  our  opinion  the  Balance  Sheet  dlecloaa.s  the  true  condition  of  the  Dank  and  la  ae  ehow-n  hy  the 
borika  of  the  Hank. 

A.  n.  aHKPHKRXx,  C.A. 

of  peat,  Marxvick,  Mltohoi:  a  Co. 

rnitrr  <t.  iiAXTH:n,  o.A, 

Toronto,  January  Ikth,  t92.'i  of  Ma<-lntnsti,  Cole  A  Roheriaon, 


.) 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  30,  1925. 


WHY 

THE  NECESSITY  OF 
AN  EMBARGO? 


\0%  may  b^^dscd  In 
the  open  marl^fTi^Sf^lidian  Mills 


The  campaign  for  an  em¬ 
bargo  is  being  promoted 
and  urged  as  a  measure  of 
national  necessity.  The 
Canadian  Pulpwood  Asso¬ 
ciation  believes  that  the 
proposed  measure  will  not 
attain  the  national  aims 
that  its  advocates  claim. 


90  per  cent  of  the  Pulpwood  in  Canada 
is  already  under  embargo,  so  far  as  export 
is  concerned,  either  through  direct  Govern¬ 
ment  ownership  and  regulation,  or  by  reason 
of  ownership  by  Canadian  Pulp  and  Paper 
Companies  and  other  wood-using  industries 
that  will  not  permit  of  its  export  in  the  form 
of  pulpwood. 

At  most,  therefore,  not  more  than  1 0  per 
cent  of  the  Pulpwood  in  Canada  can  even 
come  into  the  market  for  export.  The  Cana¬ 
dian  Pulp  Mills  may  buy  this  1 0  per  cent 
in  the  open  market  at  the  same  price  as 
anybody  else. 

How,  then,  can  an  embargo  accomplish  the 
wonderful  results  that  have  been  pictured? 

Canadian  Pulpwood  Association 

Temporary  Address:  P.O.  Box  1081,  Halifax,  Nova  Scotia 

L.XECLTIVL:  COMMinLL:  h:XFxVTlVE  COMMITTEE; 

Prcsidni!:  J.  ().  Aii^i  r  -  Oiii-lur.  P.O.  Ch.T?.  K.  Clowes  -  Ffedericton, 

An^us  Mad  .cnn,  BatluirM,  C.Hiip.u.v.  l.itiiitod  -  IS.ul.uist ,  N. B.  1 )  I  i.  P.-niiinuUMi  -  ( )ialRr.  i’.Q.  e 

,  W .  Rov  Smith  •  Annapohs.N.S. 

\  u  cO  n-^idnur.  (  .  I ..  1)' X.iicml  -  (  Hk  her.  P.O.  l  ,^v.■perra3.Graccfield.P.0• 

A.  (.  XiKer.  ot  .W:r  \  .Sm  -  .  Ouduv.  I l  ianUHvnu-  -  ( hid •(■<:.  1  VO.  R. Girouard -Smith'sFalls.Ont. 

|,iv.  riionipMin  ot  I  honiiii-i)!!  i\  I  !i  \  l.Mu!  I  .iiialx-r  (  ir.l.iiiulrd.  r<)R)iili)  ,  mi 

Rallih  1’.  Bdl . .  1  lalifax,  N,,\a  SVuli.i  N ■  P.  W  alley  -  Slin  luooUc,  P.(J.  1 .,[.  Rankin  -  Eganville,  Ont. 

An  organization  of  Canadian  citizens  and  Companies  engaged  in  the  production  of  pulp” 
wood,  which  believes  in  the  right  of  its  members  to  sell  their 
product  in  the  best  martlets  of  the  worjd. 


In  a  series  of  articles  of 
which  this  is  one,  we  pro¬ 
pose  to  present  a  few  im¬ 
portant  facts  that  will,  it  is 
hoped,  assist  in  the  devel¬ 
opment  of  an  informed 
and  well-considered  pub¬ 
lic  opinion  on  the  question. 
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Gain  of  2,500  in  Car  Loadings 

Thirir Result  For  Week  Ended  January  17 — Increase  Over  Year! 

Ago  Amounts  to  3,000  Cars  —  Indicates  Improvement  in I” 
General  Business — All  Commodities  Except  Grain  and  Pulp- 1 


coiiraping.  The  iniprovins  demanri  i 
has  had  its  effect  and  the  slack  is  | 
pretty  well  taken  up.  It  is  the  ex¬ 
pectation  of  those  in  the  in'lnstryj 
that  present  operntinR  levels  will  he  | 
fair  consistency. 

I  seasonal  fhictuations  taken  into  con-! 
j  cY  V  D  n  £  Aj  '  n*”  sideration.  and  they  predict  that  ifl 

wood  Show  Gains — Bulk  or  Advances  Recorded  in  Eastern 'this  expectation  is  fulfilled  the  re- 
Divinon.  suits  of  lOiJS  will  he  very  much  more 

- -  -  '  tneouraging  than  in  lOJ:'.  or  IhSI. 

Car  loadings  in  I'anada  for  the  week  ended  .lanuary  I7th  showed  an'  llefler  roiisnnicr  Pemund. 
increase  over  the  previous  week  of  2.461*  cars  and  over  the  corresponding.  Those  companies  which  arc  manu- 
week  In  lft24  of  n.0:>8  cars,  .  facturing  cotton  goods  into  wealing, 

t'ompared  with  last  year,  grain-  loading  was  lighter  by  1,!),'>2  cars  and  lapparcl  and  other  articles,  and  which 


Canadian  Grain  Stocks 

Show  Another  Decline 


neturns  received  at  the  Dominion  Rnreau  of  Statlsiica  showing  stocks 
of  grain  in  .store  for  the  week  ending  January  16th.  1!125.  show  a  net  de¬ 
crease  of  631.011  bushels.  The  stocks  for  the  week  were  as  follows:  — 
Wheat.  Sfi.238.513  bushels:  oats.  30.841.455  bushels;  barley,  12.040,740  bush- 
chs:  flax.  4.711.228  bushels:  rye.  4.476,712  bushels;  a  total  of  141,308,648 
bushels.  Decreases  tvre  shown  in  wheat  of  107.654  bushels,  and  barley 
1.336.!(T0  bushels,  while  oafs  show  an  increase  of  337.518  bushels:  flax, 
348.756  bushels  and  r.ve,  127.348  bushels. 


pulp  and  paper  was  down  361  cars  hut  all  other  eomriodities  showed  in-  act  as  a  fairly  good  barometer  of  the 


Pesiern  Country  Werators — A  net  increase  Is  shown  in  the  total  grain 
what  implored  dein.ind.  One  fa'- ,  crease  of  10.4.54  btishels  and  r.ve.  6.168  bushels.  There  were  38,001,071 


pulpwood 

Cars  of  Ketciiiie  I  ndglil  l.oatleVi  on  thiiiidiaii  Itallwa.r*. 

Total  for  Canada 


I'or  the  Week  Knded 


Commodity. 

Grain  and  Grain  Products . 

I.lve  Stock . 

Coal . .  . 

Coke . 

Lumber . . . 

Pulpwood . 

Pulp  and  Paper . 

Other  Porest  Products . 

Ore . . 

.Merchandise.  L.(  .1, . 

•Miscellaneous . 

Total  cars  loaded . 

Total  cars  received  from  connections. 
Cunnilative  totals  to  date  -  I!i2.5  .  .  . 

—  1621  ..  . 


■'..I.Tn.  17, 

Jan.  10. 

Jan.  19  I 

\v'1925 

1925 

1924 

6;62.-> 

5.815 

8.377 

•  2.492 

3.148 

2.073 

6.46.1 

7.653 

5.375 

311 

317 

243 

2.647 

2.54 1 

2.600  ‘ 

4.50() 

3.129 

2.979  i 

1 .926 

2.03 1 

2.287 

2.825 

-  3**1 

2.803 

1.16:: 

1 .065 

9,54 

13.327 

12.739 

11,691 

Ui.32;j 

9,395 

9,998 

52.61  S 

50.154 

49,380 

33.(''.5:' 

11 

27.186 

32.614  1 

)1 

ikIii 

IVeiJarii  I'aiiaUa. 

One  fav¬ 
orable  feature  is  that  the  M  e.st.  which  ,  bushels  of  grain  in  store  compared  with  37.704,184  bushels  for  the  previous 
is  in  somewhat  improved  shape  as  a 

Cnnadfan  Grain  In  .More— i  mnparntlTe  Htotemeiit— 1W0  to  IM6 
.Inniiary  I6!h.  1925. 


chains  ;imounted  in  December  to 
$61,205,000  an  contrasted  with  $33.- 
294.000  in  November  and  $65,241,000 
in  December.  1923. 

The  price  index  of  40  bonds  rela¬ 
tive  to  par  value  stood  at  76.77  In 
December  as  compared  with  76.06  In 
November  and  71.04  in  December, 
1928.  Cheque  transactions,  as  meas¬ 
ured  by  debits  to  individual  ac¬ 
counts,  were  in  larger  volume  dur¬ 
ing  December  than  in  the  previous 
month  and  a  year  ago  both  in  New 
York  City  and  for  the  country  at 
large. 


WOOLLEN  TEXTILE 

INDUSTRY  GROWING 


result  of  the  selling  of  1924  crops,  is 


past  few  years,  an.'l  it  is  expected 
that  the  net  result  of  tliis  will  be  that 
shipments  fiom  the  Eastern  mills  to 
the  Western  markets  will  this  year  Vancouver 
represent  a  substantially  increased 
total  volume. 


Canada’s  Export  Trade 


An  improvement  in  the  export  busi. 


detailed  returns  of  the  Department  of 


Mestern  Country  Elevatois . 

Interior  Terminal  Elevators..  .. 

rerminal  Elevators  . . 
Public  and  Private  Terminal  Elers. 

Ft.  William  and  Pt.  Arthur  . .  . 
Winnipeg  Private  Terminal  Elevs. 
Public  Elevators  in  the  East  . .  . . 

1  C.  S.  Lake  Ports . 

I’.  S.  Atlantic  Seaboard  Ports  .. 

Totals . 

January  18lh,  1924. 

Western  Country  Elevators . 

Interior  Terminal  Elevators  .. 


Trade  and  Commerce  at  Ottawa,  for  ;  ®  ^  (  ommrs.  Ele'^tor 


Commodity. 

Grain  and  Grain  Prodi 

Live  S:ock . 

(  o,t! . . . 

'  oke . 

I.unil)er . .  .. 

fPilIinvood . 

Pulp  and  Pajicr  .  .  . . 
Other  l-'ore.st  Products 

Ore . 

•Mercliaiidiso  .. 

Mi.secliancou.s . 


Total 

Total 


cars  loaded 


Jan.  17, 

Jan.  10. 

Jan.  19.  J 

a:i.  17. 

Jan.  10, 

Jan. 19 

1925 

1925 

1924 

1925 

192.5 

1924 

As  .  . 

2,041 

1.C30 

2.714 

4.584 

4.185 

3.863 

1.1 13 

1.330 

M34 

1 .350 

1.818 

1,149 

3,551 

1.814 

:;.936 

4.102 

3.561 

28;: 

266 

201 

.31 

51 

42 

1.928 

1.848 

1.936 

719 

693 

664 

4.115 

2.895 

2.885 

391 

234 

94 

1.760 

1,846 

2.108 

166 

185 

179 

1.675 

l.2t:9 

1.373 

1.(50 

1,032 

1.430 

669 

628 

621 

19-1 

437 

.3.33 

l(i.0,«3 

9.721 

8.717 

2,241 

3.018 

2.974 

8.553 

1 

8,366 

’.770 

1,828 

1,632 

34,78.3 

32X31 

31.659  1 

7.833 

17,603 

17,921 

con- 

30,079 

21.008 

29,821 

2  980 

3,178 

2.793 

The  Trend  of  Business^ 


.November.  In  other  cases,  however, 
the  government  figures  indicate  a 
falling  off  in  business. 

( alcinm  Carbide  Gains. 

For  instance.  Sbawinigan  Water  & 
Power  Company  controhs  a  company 
at  Sbawinigan  Kalis  that  manufac¬ 
tures  calcium  carbide.  The  hmsi- 
ness  in  this  line  is  practically  all  ex- 
1  430  I  shareholders  will  be  inter- 

;  ested  in  learning  that  the  exports  for 
November,  1924.  amounted  to  $156,698 
,  as  compared  with  $69.0.36  for  Novem- 
iber.  1923.  For  the  eight  months  of 
7  not  I  the  new  fiscal  year  ending  November 
1 30.  1924.  exports  were  $727,578,  as 
o  733  :  compared  with  $539,078  the  previous 
*■'  year. 

Antns  for  New  Zealand  and  Indb'a. 
Exports  of  aulomobilcs  show  mix¬ 
ed  conditions.  The  abolition  of  the 


Public  and  Private  Terminal  Elevs. 

I't.  William  and  Pt.  Arthur  . .  , 
T't.  William  and  Pt.  Arthur  afloat  . 
Winnipeg  Private  Terminal  Elevs.  . 
Public  Elevators  in  the  East...  . 

C.  S.  Lake  Ports . 

U.  S.  Atlantic  Seaboard  Ports..  , 

Totals . 

January  19th,  1923. 

Totals . 

January  20th.  1922. 

Totals . 

January  91st,  1921. 

Totals . 

January  23rd.  1920. 

Totals . 


turns  of  the  Bureau  of  Statistics  have 


SHARP  DECLINE  COTTON 
PRICE  HELPS  INDUSTRY 


.sli,glit  liardening  in  the  market  hut 
it  continues.  iU  this  Svriting.  to  pre¬ 
vail  around  tlie  lower  figure, 
expanding  .4rtiTities. 

’I  lu-  expansion  of  activity  in  the 
cotton  textile  industry  in  Canada  is 
contiiuiing  satisfiirlorily.  There  ap. 
pears  to  he  .-i  st longer  dem.and  for 
goods  at  the  lower  prices  which  were 
established  late  last  ye.ir.  and  the 


2(10.000  in  the  eight  months  ending 
^  November  30.  1924.  as  compared  with 
i  fhe  previous  year.  .Australian  busi- 


;  and  there  has  been  a  ••ut  from  $4.- 
1  OOO.OOO  to  $1,551,000.  On  the  other 
!  hand,  exports  to  New  Zealand  show 
a  very  substantial  increase  and  are 
:  three  times  what  they  were  two 
.vears  ago.  Exports  to  India  also 
show  an  advance,  and  are  now  close 


Eteadily|to  the  total  of  exports  to  Australia 
,,  .  Coming  to  automobile  parts,  how- 

Some  of  the  mills  working  on  the  ;  ^ver,  this  industry  shows  a  conslder- 
fmer  counts  are  now  operating  at  ,,hle  improvement,  although  exports 
luaeticallr  their  full  possible  rate.  |  to  the  Ignited  Kingdom  again  have  de- 
and  m  some  c.tsr.s  orertinie  is  the  creased,  as  well  as  those  to  Ausf ra¬ 
mie.  .rho  compauie.s  manufacturing  ]]«. 

Tn  freight  automobiles  or  trucks. 
New  Zealand  and  India  h-ive  moved 


ft  oiitiiiiied  from  Page  I) 

'Ibis  week,  esiiccially,  has  cotton 
shown  real  signs  of  easiness  ;iud  the 
prevailing  price  of  a  little  more  than 
23it  cents  a  pound  for  spot  repre¬ 
sents  a  decline  of  around  10  cents 
from  the  levels  reached  late  last  aut¬ 
umn. 

Facililafes  Billing. 

This  means  that  the  Canadian  mills 
are  enabled  to  go  ahead  and  buy 
their  supplies  at  figures  which  are 

more  leasonablc  than  .iny  which  >’  Rradcs  of  cotton  and 

have  been  obtainable  .cinct'  late  in  ducks  arc  also  witnesslug  an  im- 
1922.  Itro\cnipnt  in  demand  and  their  scale  |  up  in  their  demand,  while  Great  Brtt- 

Thiougliout  the  year  192:1  the  aver-  operations  is  nlrm  being  increased,  j.njn  and  Australia  have  fallen 
age  price  of  i;iw  eotfon  imported  ITofifs  .Margin  Narrow.  '  .Ishestfls  I  p  in  November, 

into  the  Dominion  was  ;iho\'e  24^^  It  i*s  a  well-known  fact  that  at  the  Exports  of  ashesto.s  for  November 
cetit.s  and  reaehed  a  peak  of  32  cents  picsent  time  costs  of  operation  in  |  show  a  good  increase  over  the  prevl- 
a  pound  in  Dcccnihcr  of  that  >car.  relation  to  demand  and  price.s  paid  >  ous  yvar,  but  the  total  for  fhe  year 
In  lanuary.  1921.  the  average  price  for  the  raw  material  aijd  for  help  do  i  to  November  3(1  Is  down  over  that  of 
paid  for  imports  was  3.3.4  eenfs.  the  not  permit  of  as  larcY'r'ti  operating  the  previous  year.  Part  of  the  de- 
peak  level.  Since  that  lime  tlie!  profit 
easier  tendenry  li.is  licen  c\l(k'n1.  j  me 

1)n  W  ednesday  of  last  week  cotton  I  w  bile  1924  w  as  not  a  particularly  inanufactiircd.  show  a  sharp  decline 
was  selling  at  21  cents  a  pound,  the  good  >e;!i'.  most  of  llic  companies  for  November,  ;ind  Ihe  total  for  the 
fidlowing  day  it  declined  15  points  lia»*.  been  able  to  at  toast  earn  tliclr  eight  months  to  November  30  was 
and  again  fell  in  points,  bringing  tile  dividend  reunirement.s.  I  down  $1.7110, 000  from  the  previous 

figure  down  to  23.45  rents  at  the  end  The  outlook  for  tlm  i  urrent  year  Is  |  year. 

of  last  week.  Satiirda.v  witnessed  a  regarded  as  f onsi(l''ralil,v  mor''  cii- 1  Exports  of  sugar,  as  the  speelalre- 


shown,  ara  far  below  the  figures  of 
last  year.  Taking  the  eight  months 
i  to  November,  the  total  is  not  more 
than  one-half  what  it  was  for  the  ror- 
responding  period  of  1923 

1  i!i:!2  . . 
■  1921  . , 
1924  .. 

ASBK5TOS. 

8  moB.  end.  .'lo. 

November.  November 

. $4,679,868  - 

. .  6.127,628  $693,282 

.  4,870,162  ;?9,496 

1922  .  . 
1928  .  . 
1924  .. 

CAEOii:4i  cARBinr- 

8  moB.  end.  Mo 

November.  November 

. $1,692,131  . 

.  589.078  $  69,086 

.  727.678  156,698 

1  l?22.  . 

.1021  .. 

RAW  WOOIiS. 

8  mot.  end. 
November 

11*22  . 
192:4  .  . 
1121  .. 

FtRS. 

S  moB.  end  Mo 

November.  N<-)vembei 

. $10,800,676 

. ]0.941,667  $164,511 

.  9,230,396  200,005 

Al  TOMOBII.Efi  iFREIfillTl 
Eight  months  ending 
.N'ov,  1924.  Nov.  192.1  Nov.  1922 
Total  12, 523. 364  $S.304.20‘i  J77o.72fi 
V  K  33s. 759  «80.9;'t  33..5S8 

Ansiiatia.  936.040  1.67,$. 621  492.UI 


rofit  ns  has  been  the  ease  in  for-  erease,  however,  i.s  owing  In  lower  m!222  14,993 

er  years,  hut  it  is  believed  that  prices.  Exports  of  furs,  raw  and!  ”  ’  '  ' 

Itllu  Ai'ifg  tivxt  ft  ..  '  A  •  ^  w*  AM  ■  ■  *:•  *  4  19  A  if  A  k 


This  offeiing  Iiaving  been  oversubseribed  by  investors, 
this  advert iscmrnl  appears  as  a  matter  of  record  only. 


li  e  Otrn  and  Offer: 


Kot  m  New  Issue 


$300,000.00 

The  Goodyear  Tire  &  Rubber  Co. 

of  Canada,  Limited 

Sinking  Fund  Cumulative  Prior  Preference  Shares 
*  Par  Value  $100  per  Share 


Transfer  .tgenl  :  Chartered  Triiet  and  Kreeiiter  Co..  Tn-oi.i 


Reeiatrar;  MenirMi  Trnai  C«.,  Montreal 
f'lTidenda  over  the  7%  CmnnlatlT*  Preferred 


't  he  Prior  Prefereiire  Sharer  are  preferre.l  a«  lo  .Xaset*  . .  r.  j 

.Sharea  and  Common  Share,  end  are  the  srnio-  aeonrit.r  of  ihe  I'ompan.r.  The  Companr  hja  no  Wonda 
or  Indobtnlnesfi  n^liuK  I ►irlflo  irjf  iho  4)f  aro  paynblo  Jantiirr, 

April,  .hilv  and  Octobfr  YiharoB  aro  rofif'omablo  at  Hio  option  of  tbo  CompaDy.  In 

whole  or  In  part,  on  aii.v  dividend  date  on  due  notlee.  at  tan  and  arerned  dividend. 

H'f  fire  counsel  that,  under  ex’sitnfi  Inr  rme  Tax  Letri  of  the  Damtntan  #/  CwiaJa,  Dtvidendx 

0,1  this  stock  are  free  /rain  S’ormal  l  ederal  Income  Tax. 

(  APITAMZATION 
(As  at  September  }0th,  1924) 

.4uthorl»>4l  Ontguradiivt 

Sinking  Fund  Cuinnintive  Prior  Preference  Shares  9  4,(100,000  98,440.800 

~  Cumulative  Preferred  Shares .  15.000.009  4.600,000 

Common  Shares  (par  value  $10) . ^ .  1,500,000  633,200 

C-ompan.v  has  no  Bonded  Debt 

THE  tO.MPAXY 

The  Cotnpanv  is  the  largeat  maniifartnrer  tn  C,inad,i  of  anlomfldle  Urea,  hath  pneumatir  and  aolid.  and 
alan  maitiifaeUirei  a  wide  r.  .ge  of  otter  rubber  good.,  tnetiidlng  hoae.  beltiOf.  psrVlog,  plumbers  aiippltea. 
iubh-r  heela  add  other  artielea  of  Uinilar  nature  Over  4.(Ki0  Canadian  Retail  Dealerg  carry  atocka  of  Good 
.Tear  .Made  ln-Canada  Automobile  Urea. 

ASSETS 

Ratanee  Sheet  a.  of  Setilemher  30  1924,  a«  eertlfle.1  by  Meaars.  Price.  Waterhouee  A  Compao.T._ Chartered 
.xerountanta.  showa  TanplbSe  Aaaeta.  Real  Estate.  Plant.  Marhtnery  atandlBg  ^ 

.Not  Current  Aaaets  (Working  Capltali  at  $4.8i.>,WIO.b' ;  makltix  a  total  .®9”lvalent  to  wr 

s:g,u  for  eneh  ehare  e'  the  fiv,,  Sinking  Fund  CumulaUvo  Prior  Preference  shares  outatandlng  at  »t  b'‘Pt*® 
ber  30.  1924.  <if  tbe  Current  Aaaeta  *1.7:13,000  repre«snta  Cash  In  Banka  and  f J,**®  ^ 

I»any  baa  borrowed  xio  nion^y  during  tJie  past  llfcal  rear  and  h,-s  no  iud^bt’Pdnaaa  other  than  current  oili 

EARN'IXOS 

Net  earninga  for  fhe  three  .vearg  ending  September  SOth.  1»2:.  to  ™ 

operating  eharges.  fixed  rhargea,  etc.,  but  before  df-preeiatlon,  totalled  $3.0#4.999,  or  an  average  of  *1,3.1.666 
fier  annum,  equivalent  o  more  than  »tx  tiniea  annual  dividend  requlrementa  on  the  amount  of  Prior  I  ref 

'**^**'Net*earnlngs  for  the  year  ending  September  30.  1921.  were  $1.270.S77.A,,  aftar  providing  for  all  operating 
and  fixed  charges.  Income  Tax,  etc.,  but  before  providing  for  depreciation. 

.SINKING  FUND 

During  the  alx  monfha  following  the  end  of  each  financial  Tear  and  ”“***  ^eter 

emee  Shares  abali  hate  been  redeemed,  the  Company  shail  »PP'X  '*• 

paving  fixed  ehargea  and  dividends  on  Prior  Preference-  and  Preferred  SbarM  then 
dempUon  of  Prior  Preference  Shares  at  a  price  under  iiar  and  ‘'Troed  dividends  if 

lender  and  if  thev  are  not  arall.nble  by  Mar.  .  .".1  in  any  .rear,  then  this  fond  shall  »•  ■PP»r'>  •»  ”•«  redemp¬ 
tion  on  tJio  Juno  lit  next  tuceoedlng  of  Prior  Preferoaeo  Hhareo  at  par,  pins  aeorood  dlvldetida. 

EQl’ITY 

.4t  nresenf  market  onotatlons  the  ralne  of  seenritlea  Junior  to  the  fiei,  Prior  Pi^femnee  Shares  vli  .  the 
*4.,Vin.0«)  705  Piefcrred  listed  on  the  Toronto  and  Montreal  Stock  Exchanges,  and  the  Common  Sharea,  have 
a  market  value  in  cfceaa  of  |$.000.noo. 

PRICE:  91  and  Accrued  Dividend  to  yield  6.60 /o 

IV rite  far  dtscripHya  circular  and  analysis  of  this  tierinf. 

Dickson,  Jolliffe  &  Company 

INVESTMENT  SECURITIES 

Tru.t»  A  Guaraate*  Bldg.  Elgin  44«o 

The  atatemanta  contained  in  this  adTertlaement  ere  not  guaranteed,  bnt  are  baaed  upon  information  which 
wo  believa  to  be  reJiable.  and  on  wUleh  we  acted  in  purchasing  these  aecurltlea. 


302  Bay  St,  Toronto 
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Survey  of  U.S.  Busines^i 


The  Department  of  (  ommerce  at  , 
Washington  announces  the  following  i 
j  further  figtires  covering  basic  Indus- 1 
trial  and  commercial  movement  tii  , 
December: 

Prodnclion  of  steel  ingot.s  totalled 
3.551.825  tons  (luring  December  ?,s 
compared  with  3.107,226  tons  in  the 
previous  month  and  2.863.266  tons  i't  ; 
December.  1923.  Unfilled  orders  ol 
the  United  Slates  Steel  Corporation  j 
a(  Ihe  end  of  December  called  for  j 
4.817,000  tons  as  against  4.032.000; 
tons  at  the  end  of  November  and  j 
4,445,000  tons  on  December  31.  192:i.  j 

Building  construction  contracts 
awarded  in  27  northeastern  states 
during  December  called  for  an  ex- 1 
peiiditure  of  $283,091,000  as  against 
$341,344,000  in  the  previous  month  | 
and  $267,916,000  a  year  ago.  In  point  ; 
of  floor  spare,  December  awards  i.n  , 
thc.se  state.*  aggregated  46.800,00i)  ! 
square  feet  as  compared  with  49.002  - ‘ 
000  square  feet  in  the  previoiis  month 
and  47,845.000  square  feet  a  year  ago. 
Total  awards  for  1924  aggregating 
605.125,000  square  feet  and  contem¬ 
plating  expenditures  amounting  to 
$3,879,638,000  may  be  compared  with 
aggregates  of  591,629,000  square  feet 
and  $3,494,118,000.  respectively,  for 
the  year  1923.  Prices  of  building 
materials  for  tboth  frame  and  brick  : 
bouses  increased  in  December  over 
November  but  were  less  than  in  De¬ 
cember.  1923. 

Concrete  pavement  contracts  award¬ 
ed  in  December  Increased  over  the 
previous  month  and  December,  1923. 1 
Portland  cement  production  during 


Wheat 

Uushels 

2'.'?.2(»0,382 

$.038,470 

2.801,344 

Other  Grain 
Bushels 
14,800,689 
1.126,336 
294,018 

Total 

Bushels. 

38,091.071 

4,164,806 

3,096,362 

20,780.989 

88,410 

20,284,392 

1:4,804,489 

5,250,0.37 

1 7,861  J)62 
108,380 
12,345.073 
1,660.390 
4.184,247 

38.432,041 

146,740 

33.679,466 

16.864,879 

9.434.384 

89.238,613 

52,070,186 

14].30.8i|48 

43,307.639 

1,960,660 

1.456.646 

18.674,180 

1,404,609 

88,103 

56,981,069 

9,364,3o9 

1.489,749 

45.570,209 

246.897 

13,791,170 

29.164.069 

6,728,562 

7.194.828 

297,958 

78,413 

8.269,692 

1.683,680 

2,711,126 

52.764.587 

297,958 

820,810 

22,050,862 

30,747,699 

8.430.688 

140,228.242 

35.233.889 

176.467,181 

97,652,820 

3T.861.446 

139.604.266 

75.982JI85 

30.117.157 

106.099,492 

42,747,862 

29.697.797 

72.386.649 

13.688,376 

9.889,716 

26.673.092 

Bull  Market 
Recalls  Aesop 

So  Thinlu  JMon,  the  Market 
Analyst  and  Humorirt  ol 
The  Wall  Street 
Journal. 


This  stock  market  of  ours  is  mak¬ 
ing  history.  With  apologies  to  the 
Coney  Island  barket.  It  is  bigger, 
better,  broader  and  busier  than  any 
previous  stock  market,  foreign  or 
domesUe.  and  Is  witling  to  meet  all 
comers  et  any  weight,  for  60  per 
cent  of  tha  gate  receipts,  or  winner 
take  all. 

This  affair  of  the  tape  la  anything 
but  a  one-man  tournament.  No  mes- 


Canada’s  woollen  textile  industry 
I  le  growing  rapidly,  according  to  sta- 
I  tieties  prepared  by  the  federal  gov- 
•  emmeBt.  BetabHshments  devoted  to 

1  the  woollen  textile  business  now  _ 

j  number  141.  and  tbe  invested  capital  1  ter  mind  is  rich  enough,  nor”  coufd 
le  $43,146,218,  an  Increase  of  more  ho  giUde  the  n^arket  destinies  of  fiOR 
than  $6,000,000  from  the  last  report- '  or  more  active  Issue*,  and  retain  his 
!  ed  figures.  Cost  of  materials  totalled  { eaaHy. 

I  for  the  year  $17,677,281,  while  the!  No.  sir!  Tbe  only  person  who  pro- 
i  value  of  products  was  188,479,067.  bably  dominates  the  situation  as 
I  Sixty-six  of  the  mills  were  devoted  much  as  anybody  is  George  W.  Maes 
j  to  the  manufacture  of  woolen  cloth;  Psychology.  So  long  as  thousands  of 
j  19  to  manufacturing  yams;  28  to  car- ipeople  continue  thinking  down  tbe 
pets,  mate  and  rugs,  and  33  to  mis-  { tame  alley,  we  can  expect  buying 


ceUeneous  goods. 

Closely  associated  srlOx  Iho  woollen 
textile  Industry  are  the  hosiery  and 
knit  goods,  and  the  dyeing  and  fin¬ 
ishing  of  tsKtllee.  of  wfhlcb  there  are 
168  eetabliehments  in  operation  in 
the  former  indostry  and  8  In  the  lat¬ 
ter,  Cashmeres,  chsviots,  twseds, 
flannel,  etc.,  for  men’s  wear,  was  the 
largaet  Individual  Item  at  $8,168,768, 
I  while  overcoatings,  cloakings,  kor- 
I  seys,  etc.,  for  mon’e  and  womea'a 
I  wear  totalled  83,469,994.  Dress  goods, 
I  sackings,  tricots,  etc.,  for  women's 
I  wear  are  valued  at  81,248,822,  and 
I  coatings,  sergee  and  suitings  for  men 
I  at  81,200.000. 


December  totaled  10,435.000  barrels 
as  against  13,141.000  barrels  In  the 
previous  month  and  9.997,000  bsrrols 
in  December,  1923.  while  shipments 
in  December  totaled  5.506,000  bar¬ 
rels  ns  against  10.289,000  barrels  In 
.November  and  6.408.000  barrels  a 
year  ago.  Mill  stocks  of  Portland 
cement  as  of  December  ,31  totaled 
13.857,000  barrels  as  against  8.928,- 
000  barrels  at  the  end  of  the  prev¬ 
ious  month  and  10,900,000  a  year  ago. 

Rales  of  four  leading  ten-cent 


I  RESUME  OPERATIONS 
;  ALGOMA  STEEL  MILL. 

I  According  to  reports  received  from 
Sault  Ste.  Marie,  Ontario,  the  Algoma 
Steel  Corporation  is  reeumlng  ope¬ 
rations  at  ita  steel  plant  around  the 
let  of  March.  This  resumption  is 
understood  to  be  because  of  an  im¬ 
proving  demand  for  steel  and  an  ac- 
cumulatioa  of  unfilled  orders.  It  is 
stated  that  the  company’s  No  2  blast 
furnace  and  one  battery  of  coke 
ovens  whiob  have  been  in  operation 
for  some  time  past  will  continue  to 
operate  at  their  present  rate.  The 
two  merchant  mills  have,  it  ie  stated, 
oonipileted  work  on  the  orders  which 
have  occupied  them,  but  wbother 


waves  to  keep  on  following  one  an¬ 
other  ae  the  enrf  at  Miami  or  anv 
other  beadh. 

Soma  day  old  Xliig  Caauta  will  o<r- 
der  one  of  hla  flnnklM  to  gafc  out  fhe 
awivail  chatr,  and  have  it  pulled  down 
lo  the  beach.  Then  the  old  boy  will 
laaue  his  famous  mandate,  ordering 
all  waves  to  roll  backward  nattl  fur¬ 
ther  notice.  Many  will  nndoabtadly 
look  upon  tha  normal  baokwaah  as 
being  a  reversal  of  tbe  Ude.  aan  run 
like  acared  Jaek-rabbtts  fl»r  tbslr 
spcoulattve  Hvaa. 

However,  thero  is  eomeihlag  abont 
this  grand  and  glorioua  bull  marimt 
wbloh  renUnda  ua  of  th*  old  ahory 
about  the  mlsabtevous  ehepbard  boy 
an(d  the  wolf.  Tou  remember  read¬ 
ing  about  it  when. you  atlll  bellaved 
in  Sauta  (31aua.  Ha  ua«d  to  ory 
"wolf,  wolf,  woir*  JtBt  for  th*  fUn  of 
eeelng  the  neighboring  ahopbaide 
make  haste  to  protoot  their  eheep. 
Of  course,  •oae  fine  day  tbe  wolves 
really  came,  and  the  bo^s  orlea  want 
unheeded.  Ha  had  fooled  once  too 
often. 

It  seeme  to  ue  that  old  man  Aeenp 
used  to  write  meet  at  his  fablea  fpoia 
experience.  He  mugt  ba*#  bdwn 
carrying  a  pretty  big  Una  of 
trials  tn  the  stock  marhet  ^ 
days. 


these  wtii  he  elosed  Aaws  mill  iM- 
tional  busineaB  is  otTbrfiig  fs  am  «sr- 

tain. 


Canada’s  Railways  Must 
a  Living  Profit 


Have 


CANADA'S  future  development  depends  upon  the  ability  of 
her  railways  to  live. 

If  the  railways  can  operate  at  profits  sufiident  to  pay  operat' 
ing,  maintenance  and  capital  charges,  leaving  a  fair  amount  for 
reserves  and  dividends,  they  will  be  enabled  to  maintain  the  posi' 
tion,  stability  and  prosperity  which  have  done  so  much  to  attract 
capita]  and  immigration  to  Canada. 

For  years  the  success  of  the  Canadian  Pacific  has  been  the 
barometer  by  which  conditions  have  befcn  measured  in  Canada 
and  its  success  has  been  a  magnet  attracting  to  Canada  hundreds 
of  millions  of  dollars  for  investment  in  land,  industries,  mining, 
timber  and  fisheries. 


Canadian  Pacific  success  has 
been  the  biggest  factor  in 
peopling  the  west  and  bringing 
its  production  to  a  volume  un- 
dreamed  of  twenty^five  years 
ago. 

But,  if  rates  on  the  traffic  of 
Canadian  railways  arc  reduced 
below  the  level  of  profit — if 
capital  carrying  charges  cannot 
be  met,  if  money  for  mainten' 
ance  and  improvement  of  exist' 
ing  lines  is  not  available,  if  new 
necessary  extensions  cannot  be 
undertaken,  Canada  would  face 
a  real  crisis. 

No  greater  catastrophe 
could  overtake  Canada  than 
the  weakening  of  the  present 
strong  position  of  the  Cana' 
dian  Pacific  Railway.  If  condi' 
tions  were  set  up  which  would 
impair  the  Company’s  position 
or  the  confidence  of  the  invest' 
ing  public,  incalculable  damage 
would  result  to  the  country. 

Canada  must  face  this  issue 
fairly  and  squarely.  It  would 
be  supreme  folly  to  cast  away 
the  bone  of  railway  stability 


for  the  shadow  of  illusive  ad' 
vantages  in  low  and  unprofit' 
able  freight  rates. 

Canada  and  the  Canadian 
Pacific  Railway  must  continue 
to  work  together  in  a  spirit  of 
CO 'Operation  for  the  develop' 
ment  and  prosperity  of  all 
Canada. 

Canadian  Pacific  manage' 
ment,  financial  policies,  and  the 
experience  of  forty  years  have 
given  Canada  not  only  the 
world’s  premier  transportation 
system,  but  the  lowest  freight 
rates  in  the  world. 

Canada  in  the  past  has 
shown  its  confidence  in  the 
Canadian  Pacific  and  the  Cana' 
dian  Pacific  has  honestly  en' 
deavored  to  merit  that  confi' 
dence  by  giving  the  Canadian 
public  efficient  service  at  low 
cost. 

Unhampered  in  its  opera' 
tion,  the  Canadian  Pacific  will 
be  enabled  to  continue  those 
policies  whidh  have  done  so 
much  for  the  advancement  of 
Canada. 


CANADIAN  PACIFIC 

It  Spans  the  World 


22EW 
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Verbatim.  Copies  of  Annual  Reports  Presented  to  Canadian  P,  and  P,  Association 


Protection  of  the  Pulp  Industry  in  CeSuiada  |t  Retiringr  President  PASKING  TARIFF'NewsprihtIndustryFeltLackof 
Calls  for  Pulpwood  Embargo  or  Export  Tax  -  IMPORT  PRINTED  Demand  &  Supply 


Report  of  Mechanical  Pulp  Sec¬ 
tion  Urges  One  Course  or 
Other  Both  For  Conservation  : 
and  For  Sake  of  Industry 

“SUPPLY  COMPETITORS 
TO  OUR  OWN  UNDOING.”  | 

I 

past  year  was  less  favorable  I 
10  the  producers  of  mechanical  I 
.  pulp  than  the  iireceding  one.  An  | 
abundant  water  supply  in  the  v.’ood- 
jurindlng  districts  brought  ^  about  an 
overproduction  of  pulp  and  led  to  a 
decline  in  prices  In  1!123  the  situa¬ 
tion  was  helped  considerably  by  the 
.><liorfage  of  watei  in  our  own  coun¬ 
try  as  well  as  by  labor  troubles  in 
.\oi-way,  but  imjrroved  water  condl- 
nons  here  curing  the  latter  part  of 
the  year  together  with  the  excessive 
lainfnll  experienced  during  1924,  re¬ 
sulted,  as  stated,  in  lower-  prices  to 
grinding  mills  in  Canada.  Increas- 
t'd  production  of  newsprint  in  Can- 
aaa,  which  Included  a  corresponding 
additional  production  of  ground  wood, 
also  affected  the  mechanical  pulp 
market.  The  demand  for  ground- 
wood  pulp  was  further  affected  by  a 
decline  in  the  production  of  boards, 
newsprint  and  tissues  In  the  United 
Stales.  Hence,  while  the  demand  for 
groundwood  has  been  fairly  steady, 
the  volume  absorbed  has  been  less 
and  the  prices  not  so  reinuneraiive. 

Undue  Advantage. 

Similar  conditions  in  regard  to 


$35,000,000  Extra  Spent  in  Canada 
and  Use  of  170,000  More  H.  F. 

“The  pulp  and  paper  industry  uses  more  llian  onc- 
fourth  of  the  total  developed  v.atcr  power  for  the  Dominion. 
Over  50  per  cent,  of  this  amount  is  used  in  the  Province  of 
Quebec.  It  was  stated  rece.'itly  in  the  Quebec  Legislature 
that  750,000  cords  of  pulpwood  were  exported  in  one  year 
from  this  province  and  the  records  show'  this  to  be  about  the 
average  for  the  past  twenty  years.  Tfiis  represents  an 
equivalent  of  500,000  tons  of  newsprint  paper.  The  wood 
may  have  brought  into  the  province  as  much  as  $7,500,000. 
Kept  here  and  manufactured  into  paper  its  value  would  have 
been,  at  last  year’s  selling  pn'ce,  in  the  neighborhood  of  $35,- 
000,000.  rhe  difference  betv.u'.en  the  two  value.s  i.s  made 
up  largely  of  conversion  costs,  which,  in  other  words,  means 
wages  for  labor.  In  addiben  to  this,  however,  its  manu¬ 
facture  here  -would  hav'c  entai'ed  the  development  and  util¬ 
ization  of  an  additioitai  I  70,000  H.P.  of  electrical  energy,  or 
lu  increase  of  46  per  cani:.  over  present  consumption.  Tire 
additional  labor  required  would  have  given  employment  to 
some  8,000  men  in  the  pulp  and  paper  mills. 

“f:Iverything  tliat  can  be  urged  in  favor  of  restricting  the 
expoMation  of  power  is  equally  applicable  as  an  argument 
for  tile ■  I tstriction  of  the  exportation  of  pulpwood.  If  we 
are  to  keep  the  power  in  Cangida  we  must  find  use  for  il. 
.An  important  move  in  that  direction  would  be  the  retention 
of  our  pulpwood  in  Canada  and  its  manufacture  into  pulp 
and  paper  here. ’’ 


MAnERFRQMU.S. 


With  Heavy  Additions  to  Capacity  Demand  Did  Not  Show  Suffi¬ 
cient  Increase  to  Enable  Mills  to  Run  Full — Europetun  Com¬ 
petition  Not  so  Keen. 


H.  f.  K.  KF.M. 


U.  S.  Board  Mills  in  Competition. 


HOtKll  SECTION. 

The  eeniiinU  for  board  during  tlie 


offset  by  a  decline  in  exiiori.s. 

.'•'igiiros  on.  production  and  sliip- 


water  supply  were  experienced  in  •  been  aftocted  by  the  mcnis  are  piven  below 

Aoiway,  Sweden  and  Finland,  and  dnlluean  which  lias  chanic-  <’an.  T^^xports 

while  production  in  Norway  feu  off  j  business  in  most  Uni  s,  so  that  ■  *  Prod.  Shipm.  Shipm. 

in  the  early  part  of  the  year  i  ^^hile  demand  was  fairly  steady  l!ie  11*21 .  -  .  -!)8,030  84.043  13.608 

to  strikes,  the  loss  was  more  than  ,  been  as  large  as  w,  1M23.  •  •  h7,l»5n  83,432  14.715 

mode  up  latw.  Exerts  from  Ihesp  i  beginning  of  Die  !922.  •  .  -90,989  78,202  12.514 

three  countries  .or  the  flrsi  olev'en  ;  Canadian  mills  have  also  had,  .Mc-oiingt;  of  the  Suction  were  held 

months  or  the  year  exceeded  those  ;  severe  competition  from  the  )-f-gu!arly  during  tho  year  and  inaUtra 

States  where  the  hoard  mills  ot  interest  to  the  niembcrs  weio 

nj  100,000  ton^  -ho  tact  mat  .\ot-  ;  (.xperienced  a  decline  In  the  demand  dealt  with,  .loiut  meetings  were  also 

weglan  and  Finnish  exchange  ! -,ud  shipped  their  surplus  itrodiict  (o  held  with  representatives  of  the 

‘  !  f’onuda  at  extremely  low  prices.  .'anad.ian  Paper  Pox  Manufacturers 

hrough  u  e  yeai  (onun.od  to  Piodvietlon  was  sliglitiv  ahovt'  lii.-  .Vse.oriat.ion  for  the  diseu, salon  oftra- 
give  these  c-ountrles  an  undue  advnn-  .7,141  ....a 


"age  in  the^foreign  markets  ‘  Great  I  ‘'5"'*'  m 


Britain  imported  20.000  tons  more  in  I  luacUeaUy  the  same,  ihe  in-  ...  .  .  „ 

the  first  eleven  months  of  tlu.  year  | ranari.au  .Mupmenis  hr.iig  ■  fhairman. 

than  in  the  oorivspondlii.g  months  of ,  .  --  . . - .  . . . . . 

the  prevlou*  year  but  ranada  s  share  j  I 

ot  this  business  declined  by  30.000  rbx  p.sjchology  til  ilii!  .sii ua- !  should  he  used  in  •  anaUa  for  the 

tons.  '  I  *ri  not  puttin.g  clearly  helo.-e  the  ;  promolioii  of  our  own  industries,  the 

Plentiful 'Water  Su|ipl>.  puhlii-  tin-  cmnomic  faettirs  invohed  rreiitiou  of  domesric  employment,  I 

,  •  ■  ! ’"  e.xiiortation  of  pulpwood  and  |  w  ith  a  eorseqiuent  diininntinn  of  eml- ' 

Ine  principal  grinding  Oisincis  U' '  ji.  ijimd  upon  oUi  industi;.  to-duy.  |  griition,  and  the  enlargement  of  the 

the  Pnited  StBt*:s  we.1-  aliio  favored  i,et  us  loot-  at  present  conditions  ;  market  lo;  our  acricultui  al  and 

With  a  plentiful  iMUti  supply  and  i  j,,  „„,„stry.  ’  manufactured  pi  odm  ts. 

imports  Into  that  countiy  declined  111  |  •  fioiu  ihe  newsprinr  eo.npnn-  ^  . 

consequence  by  some  37,009  tons-  ^  wsVwhu  h  are  having  thei,-  own  .tiffi-  I  *"  ‘  a.iada. 

Imports  fioin  Luiope,  howi  vei,  were  ,.niti,.n  ;u  the  pi-esi:ul  liiiu'.  all  other  j  The  puip  and  pape  industry  uses 

practicnllv  the  same,  as  iot  the  Pio* '  iii-j,  nehes  of  the  industry  -.sulpliite,  mot  o  Ihun  one-touiih  of  tlie  total 

ceding  year  anadu  alorn- lalhng  he-  mci-lianical  and  kraft  itulps  fine  developed  vv;iiei-  power  of  th<  Uo- 

,  papers,  w  vappings  and  hoards  are.  miuion.  Over  -ju  |)ci  cent,  of  ihi.s 

1  rospecis  for  tUb  coming  year  cen- ,  I  ,.xeept-ous.  in  a  more  amomu  is  used  in  Ihe  I’loviuce  o!' 

<  largely  upon  vvater  cond.tion.s.  ,U  , ,,,  ,,,.ss  .-riliea!  stam  It  has  been  j q.k-Ium  .  It  was  stated  recently  in 

jircsent  stocks  .lie  laigc  and  flu  <  oil- I  (ij..!,  American  tariff  1  the  Clnelu'c  I .egi.slatnre  that  750  Ol'O  ‘ 

untiV^he  sm rcsponsihh-  for  ihil  situation.  Thisu.o,.(is  of  pulpwood  were  exiiorted  in 

i  Lmal  nin^  the  sSr’  and  *  lo'Yherc  L„,,  ftom  ihi.s  pn.vtnce  and  the 

In  noimaJ  lain  at.  ,ii  the  spriiife  and  operating  a.gaiust  oiir  ,.,.,.oids  .show  this  10  Im  about  the 

stimmer  ittlc  improvement  i"  nmr-  ,  ,  n.j,,,,  ,...ason  |  avenu  e  for  U.e  past  iweutv  vears 

..el  conditions  ir  to  be  expected,  ihe  i..jt,|atioii  is  more  tmidamen-  I  pijjj,  tanfe.senis  an  cquivalenl  ot  500 

prospective  reviv'al  in  genera!  husi-  ,.,1  o-,  mn..  ■.«  I.nlnvvnoil  n-m  honnv-  L.^  tueAcai.  an  CUUIV.IICIU  01  „  m.,  , 
neSK  in  the  United  States  is  how- I  ;  '  ^  T- of  neWspnn  paper,  fhe  ^ 

ever,  a  hopeful  factor.  1  '.  v  4.  1  shimfrd  ae^^^^^^  e  line  iust  >'‘«- 

ii}  aiul  sliippro  across  tno  imc.  Jusi  lymcc  as  much  a.s  .s,  ..>ii0,9ti0.  Kept 


D.  F.  HOBRHTSON, 

Uhairman. 


The  principal  grinding  disiricis  in 
the  United  StBt*:S  were  also  favored 
with  a  plentiful  walci  supply  and 
imports  into  that  conntiy  declined  in 
i-onsequence  by  some  ST.COO  tons- 
Imports  fioin  Euiope,  liowi  vei,  were 


TISSUE  OUTPUT 
HIT  BY  EUROPE 


I  .Mills  Uould  Not  Hun  to  Capneity 
1  Owing  to  Kiiropeaii  Coinpetitoii — 

;  •  I'lifnir  i'oiiditiong. 

;  Tissri-  PAPER  SEPTION. 

The  demand  throughout  1924  for 
'  Uanndian-made  Tissue  wa.s  inter¬ 
fered  -with,  lo  a  con.siderable  extent, 
by  the  Importation  of  Europran  tis- 
I  sue.  The  mills  however,  while  kept 
;  going,  wore  not  running  to  full  capa- 
!  city. 

Flat  Tl,ssueH.  a.s  In  1923,  were  not 
,  sold  In  the  usual  volume,  because 
I  many  indnstrie.s,  such  as  the  shoe 
and  clothing  trade  vvhlch  ordinarily 
,  use  large  quantities  of  tissue  paper, 

-  were  either  elosc<l  down  or  running 
on  short  time, 

I  While  price.s  were  readjusted,  they 
'  did  not  off.sct  the  effect  of  the  lower- 
I  ing  of  duties  by  the  Government  i.9 
'  countries  which  came  under  the  j 
!  favored  nation  treaty.  Tills  resulted 
.  in  unfair  and  ".xtrenie  competition  on  [ 
:  tissues  ami  ofljer  light  w-rlght  paper.s.  I 
Canadian  tissue  maniifaciurers  are! 
i  obliged  to  pay  very  much  higher! 
I  w'agcs  than  ;ire  )iairi  by  their  Euro- I 
'  pean  eonipcthors  and  In  addition  ro 
this  Ihe  differenre  in  exchange  has* 

I  hoeti  In  favor  of  foreign  tissues.  I 
'I'lie  '"unailiiin  production  of  tissue 
ti.qier  in  192!  was  .3,621  tons,  as  com¬ 
pared  with  ;i  total  of  3,365  tons  in 
1923. 

fine  new  I'anadian  ti.s-siie  mill  came 
into  operation  in  1921. 

|{espectfii!Ix  submitted. 

( IKOTtGE  CAIIRU'I'HRRS. 

Chairman,  i 


This  Wtwid  Profit  Not  Only  1  HILE  the  Canadian  newsprint  mills  established  a  new  high  record 
Canadian  Magazines  But  Book  I  » *  for  production  during  the  past  year,  the  situation,  generally  speak- 
Paper  Industry  in  This  Coun-  j  ing,  was  not  so  satisfactory  as  in  the  previous  year,^  Considerable  ex- 

t|.y _ Production  in  Canada  Pension  took  place  in  the  newsprint  industry  during  1923  and  the  full 

F»ll  in  1Q9A  WMU  Itnnnrf*  i  increase  . In  the  productive  capacity  of  the  mills  was  ex- 

CL  *  J  I  *  *  *  ports ,  perjpHced  in  the  year  just  past.  Additions  to  the  capacity  also  took 

ohowed  Increase.  !  id.-ice  in  1924,  with  the  result  that  while  the  total  output  of  all  the  mills 

-  i  was  greater  than  it  had  ever  been,  the  demand  did  not  show  sufficient  in- 

'  HOOK  WT)  WRITING  SECTI0.\.  I  ^'xase  to  keep  our  mills  running  as  fully  as  was  desired.  In  other  word.s. 

I  -Mr.  President  and  Gentlemen.  *  i  ‘udiistry  suffered  from  a  lack  of  adjustment  betVeen  supply  and  de- 
I  The  past  year  brought  but  few  ..  ,  .  ... 

I  noteworthy  changes  in  the  book  and  j  i'ain  of  ftlo  Tons  Hnilj  in  laiinda  iii  I  ear.. 

i  writing  branch  of  our  industry.  3  he  j  .Vdditioiis  to  the  productive  capacity  of  the  mills  during  the  year  in- 
j  most  important,  perhaps,  was  thujc  'uded  one  i,iachine  each  at  Donnacona,  Belgo-Canadian  and  Kenora,  and 
I  consolidation  of  the  Kinleith  Paper  two  inachine.s  at  Price  Bros.  Two  machines  were  also  added  at  the  St. 
j  Mills,  limited, with  the  Howard  Smith  Al.-mrice  Paper  Co.,  one  of  which  commenced  operations  at  the  end  of 
j  Paper  .Mills,  and  the  closing  down  j  .Novoinher  and  the  other  at  the  first  of  the  New  "Vear.  The  productive 
I  of  the  first  named  mill.  One  const-:  cupucily  of  the  mills  at  the  beginning  of  1925  will  be  615  tons  greatei- 
j  quenee  resulting  from  this  event  is  I  than  it  was  at  the  beginning  of  1924,  with  a  further  increase  of  100  tons 
j  that  this  Section  has  lost,  for  the  j  scheduled  for  .^^pril  and  two  new  machines  at  the  International  Paper  Co.’s 
I  time  being,  the  direct,  valued  heipj  mill  at  'i'hree  Rievrs  due  in  the  fall. 

i  and  guidance  of  .Mr.  H.  F.  E.  Kent.  1  The  total  production  of  nevv^>rint  in  1924  amounted  to  1,353,000  tons 
formerly  director  of  the  Kinleith  which  was  an  increase  of  87,000  tons  of  7  per  cent,  over  the  production 
■Mill  and  a  former  president  of  tiiei  for  the  previous  year. 

Associaticn,  to  whose  sagacity  and  Production  figures  for  the  past  five  vears  arc  as  follows  : 
wise  couneil  our  branch  of  the  in-  Year  Tons  Year  Tons 

dustry  has  in  the  past  been  greatly  i  ,,,20 .  875,696  1923 .  1.266,000 

inde^bted.  ,  ,521 .  80.5, ’l34  1924 .  1,353.000 

The  book  and  writing  nulls  are  still  j(j22 . .  1  081  364 

eonfronted  with  difficulties  occasion-  ■  . . . . 

ed  by  over-production  and  a  res- 1  Foroed  fo  Run  on  Rednced  Schedules, 

tricted  market  both  at  home  aiidj  1  onsumiilion  in  the  United  States  was  greater  than  in  -1923,  but  did 
abroad.  '  not  .show  such  a  large  increase  in  consumption  coupled  with  a  considerable 

Production  Foil  In  Rook  Paper.  increase  in  productive  capacity,  resulted  in  the  mills  running  on  reduced 
Production  in  1924,  compared  with  |  schedules. 

1923,  was  as  follows:  J  The  hulk  of  the  newsprint  manufactured  was  exported  to  the  United 

1923  1921  j  States  which  accounted  for  1,192,649  tons  out  of  a  total  of  1,219.38.3  tons.  - 

Tons  Tons  European  competition  in  that  market,  was  not  .so  keen  as  in  the  previous 

Book .  .35,079  28,542  i  year  and  there  was  a  decline  of  43,009  tons  in  the  import.s  of  European 

Writing . .  ..  18.113  ,  22,072  j  ufcw.s|uint. 

- - 1  Our  second  best  customer  was  N'ew  Zealand,  closely  followed  by  South 

Total .  5.3,192  50,614;  Africa,  and  it  is  satisfactory  to  note  that  shipments  to  England  have  been 

Exports  of  these  grades  of  paper  j  tnade  regularly  since  September.  Shipments  to  Australia  were  recorded 
amounted  in  1924  to  42,813  cwts.,  as'  only  in  three  months.- the  total  for  tlie  year  being  619  tons.  The  trade 
compared  with  72,540  cwts.,  for  the '  treaty  with  Australia,  howev'er.  which  now  awaits  ratification  by  the  Cana- 
previous  year,  showing  a  decrease  of  rtiuo  Parliament  Svill,  it  is  hoped,  result  in  increased  shipments  of  news- 
41  per  •cent,  for  the  year.  Against  print  to  that  country. 

this  the  year’s  trade  returns  showi  Total  e.xporis  of  newsprint  for  the  year  amounted  to  1.219,:184  tons 
corresponding  imports  of  61,556  cwts ! '  altied  at  .390,990.717  compared  with  1.137,963  tons  vtiliied  at  $85,011,258 
In  1924  and  56,196  cwts  in  1923.  !  exported  in  1923. 

During  the  early  months  prices  Toss  of  Outstuudiug  Figure  in  ilio  liidiislrv. 

displayed  a  softening  tendency.  This  .4  great  loss  wa.s  sustained’  by  the  Section  and  by  the  industi  v  in 
was  corrertod  in  part  towards  the !  ;■.<  iicrul  in  the  dcatli  of  Sir  Willi.im  Price,  v.  ho  met  an  untimely  end  at 
close  of  the  year.  ,  Kenogami.  Sir  William  was  an  outstanding  figure  in  tlie  industry  and  lii 

Our  relations  writh  the  Canadian i  the  commercial  life  of  the  Province,  and  the  tragedy  is  the  greater  in 
Paper  Trade  Association  and  allied  1  that  he  was  permitted  to  witness  tlie  completion  of  the  vast  undertakings 
trade  organizations  throughout  the. -which  vvlll  remain  ns  peimanent  memorials  to  his  energy  and  lorcefuluc-ss 
year  have  been  harmonious  an  1  i  of  character. 

stimulating  to  the  trade  In  general.  ,  _ _ _ _ _ _ 

Plans  of  Magazine  l*iiblishers.  j  , 

Our  Section  has  been  advised  that  fleeted  in  a  decreased  demand  foi- !  how^ever,  as  to  the  .stale  of  his  con- 
It  is  the  intention  of  the  Canadian  t'anadian  papi-r.  This  Section  would  '  valesenee.  have  reached  us  froi  1 
magazine  publishers  and  of  those;  re.spccffiiHy  suggest  that  tlie  support '  Switzerland  where  he  i.s  femiwrarily 
engaged  in  carrying  on  the  printing  of  the  Association,  as  a  whole,  be  ae- ,  staying. 

trade  to  apply  to  Parliament  for  a :  corded  to  the  movement  for  an  ad*;-  'J’he  outlook  for  tiur  branch  of  tie- 
protective  tariff  against  foreign  com- ;  quatc  tariff  on  printed  matter.  industry  so  far  as  it  is  ascertaiiialdi . 

petition.  Tho  extent  to  which  iu.-i  Our  Section  has  for  some  month.s.  is  somewhat  hotter  than  last  year  aim 
portatlons  of  printed  matter  bro'ught  unfortunately,  been  deprived  of  the ,  we  are  looking  hopefully  to  the  fu- 
Into  Canada  free  of  duty  is  now  car-  presenc.e  of  our  esteemed  fellow- 1  ture. 

rled  on  constitutes  a  serious  hard- 1  member.  Mr.  <  Howard  Smith,  owing  H.  B  DONON'-AN. 

ship  to  these  Industries  and  is  n- 1  to  ill  health.  (ir:itifying  reports,  Chiiinnaii. 


1923,  was  as  follows: 

1923 

Tons 

Book .  .35,070 

Writing .  18.113 


None  Too  Snfisfactori. 


!0  long  shall  wo  have  competition  lo  in,,.,, 


Anangemeuts  were  completed  dur-  I  ibe  prtcc  of  our  fin-shed  prod- 

ing  the  yeai  for  an  exchange  of  in-  j  ''f'" "  T-olnt  which  nuike.s 

tormatloii  with  the  'Wood  Pulp  Asso- I  I '’"'i'ir*”"',  unprofifahl.;  and 

elQtlnn.-  nf  Vrxtu.£,v-  .11. H  :  W  llich  I  PSllltS  111  driving  OllT  Ulllls  111- 


viiice  as  irmcli  a.s  .s;..'>lin,iJti9.  Kept 
here  and  imiriiilacUired  into  paper 
its  value  would  have  hem,  at  last 
xear'.s  selling  price,  in  the  ueighhor- 
liood  of  $3.5,-190. i)ttij.  'I'hi-  diffeicnee 
bclwi'cii  tho  two  values  is  made  up 


ciationc  or  Norway,  bwedeii  and  rm-  “  V’;.  between  tho  two  values  is  made  in¬ 
land.  Thb  information  tlm.s  made  I’nt'idtiMou-  '3e  are  .•-uppijing  ui  |-  ,.„nversion  costs  which 

available  has  been  of  great  service  1  """  in  other  wo.;ds,  meant  wages 


labor.  In  ail'diflou  to  this,  howevei  . ' 
its  nianufactuip  here  would  Imve  rn-i 


Wood  .Same  as  I’ower. 
Everything  that  can  be  urged  in 


Toner  Needs  Fulnre  of  Wood  | 
-Vssund. 

■J'Ue  power  situation  and  Ihe  pulp  i 
and  paper  industry  are  thus  intimaic- 


-o  the  membera  of  the  Section.  - ,  ,  ,,,  labor.  In  ad'diflou  to  thi.s,  however. ' 

The  foregoing  is  a  r-Ssmne  of  the  j  None  ot  llie  tlierliend  «  liarges.  j,,,  niaunlactuie  here  would  have  rn-j 

past  year  as  it  affected  our  ?ectlon  i  The  mills  iti  tin  i.'uited  States  tailed  ih-'  develoinncnt  and  iililiKii- 
of  the  industry.  I  think  you  wilU  which  operati-  on  -'anadiuii  wood  tion.  of  an  additional  179, onn  li.  1*.  of 
agree  with  me  that  the  s’fUcation  it  :h.ive  none  of  the  overhead  charges  eleetriitil  energy,  oi'  an  inerpa>e  of 
presents  Is  none  too  satisfactory.  Yet  ill  eonnet-iion  w  ith  their  wood  sup-  it;  per  cent,  ovet  presenl  con.sutnp- 

It  will  bo  found  in  keeping  with  tlie  ;  ply  that  we  have  to  carry  and.  eon-  lion.  The  additional  laboi  reiinired 

records  of  our  branch  of  the  industry  -  geqQgntly,  enjoy  an  niidu*:  advantage  would  havi-  given  emiiloynienl  to, 
with  a  few  e.\ceptlon«  for  the  p.ast ,  over  us  in  the  cost  of  their  raw  ma-  ronii'  8.-99  nieii  in  tin  pulp  and  panel 

twenty  ysais.  An  e.xamination  of  the  terlal.  When  our  mills  are  operat-  null!,.  , 

Other  sections  of  the  Association  for  q,i  reduced  schedules  or  are  en-  iVon.i  -iMon.  nc  • 

the  past  year  showr  them  to  he  little  j  timely  shut  down,  these  heavy  over-  ,  ’  “  ’  ‘  *  ' 

hotter  off  than  our  own.  ;  head  charges  liav'c  still  to  hi*  car-  I'^icryttiiiig  that  can  be  urged  in  - 

What  is  the  Reinedy?  M’ied;  an  American  mill  In  similar  'nvor  of  reslricting  the  export;itioii 

'Fhe  que.ttton  arises  as  to*  what  can  circumstances  is  relieved  of  such  -f  I’u'vcr  is  equally  applicable  as  an  : 
be  done  to  remedy  the  situation.  We  l  charges.  .-Vre  we  not  at  least  eii-  argiunent  lor  Ihe  restriction  ol  the  | 
hggau  the  year  with  our  i-yes  wideltitled  no  protection  up  to  tho  extent  e.xportatiou  ot  pulpwood.  If  wo  are 
open,  knowing  eyactiy  what  was  go-  of  our  overhead  An  adequuto  ex-  keep  the  power  in  Uanuda  we 
Ing  to  happen,  and  we  did  nothing  to  |  port  tax  on  pulpwood  shipped  out  of  ttiust  find  u^-e  for  it.  An  important 
forestall  couditionb.  Yet  there  is  a  ,  the  country  would  provide  funds  for  :  u'ove  in  that  direction  would  he  lln\ 
remedy  if  we  are  wllilng  to  got  to-  ;  tlie  protection  of  our  forests  and  to  retention  ol  our  pulpwood  lii  i  iinada  . 
gether  and  -work  for  it.  i  refer  to  ;  that  extent  would  relieve  our  mills  |  iiuinufacture  into  pulp  and' 

tlie  desirablUty  of  this  Association  .  of  some  of  the  hea\  y  expenditures  I  b-l’ui'  here.  ! 

formulating  a  definite  policy  wilt  h  re- j  that  they  are  uow  called  upon  to;  Tuner  Needs  Fulnre  uf  Weed 
ward  to  tho  use  and  conservation  of  -  meet.  A  straightout  embargo  w'ould  i  .Vssured.  1 

our  pulpwood  supplies,  the  founda- | he  even  more  effective.  I  .  .4r.,i  .he  r>,.ii> 

soStlSTmwe  vltalirintefeBted  in  i  maulfest  that  the  puip  and  ;  ly  associated  and  unless  the  future  ; 

this  cuoBtion  than  any  other  group  i  industry  is  the  greatest  m  ei  'of  j  of  the  latter  is  assured  It  will  be  use- 
oV^ndWdu^s  and  most  important  ua-  less  to  place  restrictions  upon  the 

that  the  members  should  show  much  resources-hydraulic  power  |  export  of  power.  There  is  a  vast  i 

more  concern  in  its  solution  thanh'^’J  wood-and  that  as  an  industry  uiuount  of  available  water  power  in; 
they  have  done  up  to  the  present  of  labor  the  Doimmcu  as  yet  undeveloped, 

First  of  all  we  should  declare  our-  -  greatest  consumers  of  Uan-  I  and  since  the  pulp  and  paper  inclu.s- 

Bclves  on  the  much-mooted  qtiestlon  I  ^dian  .products.  wheUicr  derived  |  try  is  by  far  the  largest  user  of  ele<  - 
of  rognlatlng  the  exportation  of  pulp  -  1  the  farm  or  from  the  factory .  ,  trical  energy  it  should  not  be  diffi- 
wood.  1  t'tie  railroads  of  the  country  are  also  j  cult  for  us  to  conviuee  the  Govern- ' 

Vtnitnnm  or  Vnnri  Ta*  j  vitally  Interested  in  our  progress  aud  iiient.s.  both  Federal  an-d  Provincial. 

**  *  ,  t.  1  expansion.  It  follows,  then,  the  that  the  pulpwood  situation  and  the 

There  are  two  good  reasons  why  continued  expansion  and  success  of  future  possibilities  of  our  water  pow . 
"aa  support  an  embargo  or  ^  1  products  industries  is  a  ers  are  identical. 

effecUre  export  t^  on  pulpworo;  j  matter  ot  vital  concern  to  every  in-  Granted  that  the  interests  of  the  i 
flrs^  as  a  means  of  extenmng  wo  IHe  i  habitant  of  Canada,  w  hether  capital-  settlers  and  other  private  owners  of 
ol  the  ayallable  supply  of  ®  j  igt  or  worker  If  we  can  impress  pulpwood  are  involved  to  some  extent 

people  of  Canada  we  In  the  problem  of  how  best  to  deal 
In<ins'  !  automatically  impress  il  on  the  j  w  ith  our  diminishing  wood  supply,  I 
‘  Government,  for  in  all  fairne.ss  it  submit  that  it  ought  not  to  he  vVrv 

granted  that  it  Is  the  aim  [  difficult  for  the  GoverumeiU.  acting 

before  the  of  thin  country  very  i  Government  to  give  the  people  ;  in  eo-operation  with  our  Industry,  to 

iv«4V4i>tiv  KtPm?  ii'mnir  T  Ti  Tiamliim  ‘  "'^at  they  Want.  Nor  do  we  \\ant  to  t  devise  Vays  and  means  whereby  ex- 
The  orass  as  well  as'mwT  orom-  criticizing  the  Govei'iunrnt  ;  portation  may  be  reduced  to  a  niini- 

tiiAii#  flnnnHnrq  havo  ahown  a  areat  reco,gniz«  that  mum  or  stopped  entirely  without 

!Ll  of^yiSwthJ^wit?  the  liSiw-  inuch  of  the  growths  and  present  sacrificing  these  interc.st.s.  3Ve  can- 

ment-  The  pabUc  at  targe,  howerer.  staiidmg  of  our  ludustry  is  atrrihut-  not.  of  course,  expect  o  take  away 
an  stlU'  iiMWo  or  leoa  apathetic  to-  leglsiatiou  on  the  part  their  present  market  without  provid- 

wanta  It.  probablr  becansa  people  Provincial  Govenunents,  par-  ing  another  equally  as  good  or  het- 

■anerally  am  Inelined  to  let  Ihe  fn-  those  of  Ontario  and  Quo-  tor.  ’ 

ture  take  care  of  itself  '  1  My  eoncluslon.  therefore.  -  and  I 

Oorenunente  are  the  aervanta  of  Vgninsl  Export,  »»f  Todver.  j  strongly  recommend  it  to  tho  con- 

tfcc  pubUo  and  b>  thto  matter  quite  Quebec  and  Ontario  have  re-  ,  sideration  of  »iir  menibersliip- -is 

naturally  they  are  reluctant  to  declared  against  the  exporta-  1  that  the  Association  at  this  meeting 

tho  tnltlatlTe  unleeo  aii|d  until  con-  hydro-electric  pow  er  and  j  should  take  a  fim  and  determined 

\1noed  that  the  peopleare  aroused  have  taken  the  una.ssailable  position  stand  upon  this  question,  upon  both 
to  Ita  vital  importance  to  the  Indus-  ^hat  our  interests  require  that  those  !  Industrial  and  economic  grounds,  and 

trial  progToes  of  the  conntry.  ^  ''ho  would  use  our  water-powers  |  that  every  influence  at  our  rominan.l 

-Mi  41.  n  aIa.  I  '  should  couie  to  Canada  in  order  to  :  should  be  brought  into  action  Imme. 

wl»a  Inn  Taycnologf'  do  so.  it  is  not  to  our  advantage  diately  to  bring  about  its  proper  and 

While,  therefore,  the  campaign  for  to  permit  tlie  exportation  of  power  to  ;  equitable  solution. 

«' np—rvatlon  taerlln  Ifce  atrongeat  aid  foreign  production  and  to  create  i  IMlANK  \v.  ('’iJiRKE. 

aapport.  I  am  afraid  lhat  we  have  competition  for  ourselves.  Our  power  rbairnian 
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Grained  that  the  interests  of  the  i 
settlers  and  other  private  owners  of ! 


ture  development  of  the  industry; 
scezmd,  as  a  protection  for  the  Indus¬ 
try  under  e.xisUng  conditions.  ■ 


much  of  the  growths  and  present  sacrificing  these  interests.  3Ve  can- 
staiidiug  of  our  industry  is  atrrihut-  not.  of  course,  expect  to  take  away 
able  to  wise  leglsiatiou  on  the  part  their  present  market  without  provid- 
of  the  Troviuciai  Govcnimetits,  par-  ]  ing  another  equally  as  good  or  bet- 


tlcularly  those  of  Ontario  and  Que¬ 
bec. 

Vgaiust  Export,  of  Todier. 

!  Botli  Quebec  and  Ontario  have  re- 


■My  conclusion,  therefore.  —  and  I 
strongly  recommend  it  to  tho  con¬ 
sideration  of  our  iiienibersliip- -is 
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cently  declared  against  the  exporta-  1  that  the  Association  at  thi.s  meeting  ' 
tion  of  hydro-electric  power  and  |  should  take  a  fim  and  determined  ' 


trial  progress  nf  the  country. 
Xl»g  thn  Pajchologf, 
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Record  Year  for  Canadian  Newsprint 


The  Laurentide  Company 


Limited 

GRAND’MERE, 


QUE. 


INCREASE 
IMPORTS  B 
EUROPEAN 


I924N3Wspnnt-l,352,994Tons 

Nciv  High  Recci'd  For  Cjiir.di.'n  iV'IiHs — Increase  of  8S,762  Tons 
Over  1923  and  544,928  7'ons  or  67  Per  Cent.  Over  1921 
Totals — Defcembcr  Output  Miglier  Than  November. 


i  Power  &  Paper 
Co.,  Limited 


MONTREAL, 


Manufacturers  of 

L  Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


look  For  Canadian  Pulp  For  “  ' ucou.m.  m.s 
1925-~Eui-ope  Likely  lo  Take  hmuRtn  the  total  for  the  1 

More  of  Its  Own  Pulp.  Decemher.  t 


>'!  than  iUo.se  oT  .laiiiiaiy.  I'l  In  I’.ar,' . 
liiiie.  r-epteiiiher,  ;imi  .Novenihev.w  ore 
:  Noeeded  ill  .March.  .Vttril.  .May.  .Inly, 


iVilvi  krui«  I  vki  'l  lie  report  ol  the  .News  Prim  Ser-  e;  tliaii  iliose  oT  .lamiary.  I'lltii’.ary. 

_  iit  e  IliiroiiM  Tor  the  niontli  of  lieeeiii-  .liiiie,  r-epteiiiher,  ;ind  .Noveniher.w  ere 

More  Serious  Had  It  Not  Been  >'>  i"  .Mnreh.  .April.  .May.  .I„ly. 

For  Norwegian  Labor  Treu-  as  eonipm-  August  and  Oetoher.  The  record  foi¬ 
bles  —  Mol'e  Prombin-^Out-  esfahlKshed  in  May. 

look  For  Canadian  Pulp  For  Oetoher.  This  pro-  v.hen  the  lotal  produetiou  wiis  US.- 

•j  025 _ *^uro"e  L'kcly  Take  l>ronRhl  the  total  for  the  12  r-dn  tons,  witli  the  next  larsesl  pro- 

More  of  Its  Own  Pulp""  uionthn.  to  the  end  of  Decemher.  to  unction  in  April,  of  llt’i,2S.T  tons  , 

_ ^  '  i.:ir)2,!'!l4  tons,  as  compared  with  1.-  ITodiietion  of  the  I'nited  Suites 

M'l.lTHTI-!  I’l  l.l'  TIPN.  2i;t>,2r!2  tons  for  Ih22.  ‘mills  in  Decemher  showed  a  sain  re- 

Tlu-  mod  important  factor  in  ilii  'I  ll's  increase  of  Sti.7»>2  ions  for  tlie  latively  on  the  t'anadian  mill.s  as  the 

Iphite  market  dnrins  tlie  I'asi  year  f''"'"  US--.',  in  No-, 

S  i.e.  n  t|„.  M«e,i  ininerim ion  m  ' I'*' 1  WO  previous  yea rs.  Imi  is  still  \tmlier  to  121.0,-):;  tons  in  Decemher. 
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Ground  Wood  Pulp  Si 


SAULT  STE-MARIE,  ESPANOLA. 
AND  STURGEON  FALLS,  ONT 


HeadOificc:  SAUl.f  SiK-.MARIE.  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

Ki  Mi  i  i:ii 

Largest  Manufacturers  of  Paperboards 
in  CAinada 

tl.Wl  Tl  HIM.  I.It\IH>  Of  '1111,  l  ol.I.OWIM.  ItOtltll^; 

l  UIPitO.tKli  M;>VMtO\IM>  VAI  IINFll  HO.VKD 

blUAAVBOVKI)  WOOlil’H.I’  BOMlIi  t  ONT.VINKk  HOMIP 

WIIllT,  I’AIEM  lOAIEli  HOAKI)  VMi  MI’IA  lAl.Tlf  S 

•UIM.S  A1 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Quo. 

Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  So.  2  Seigneurs  Street,  Montreal 

t.  o.  <i.  KKUitv  ixvji)  I  .  isoHionr^oN  ^  i;.  \MnrTi.> 

|*rpi«ldeiit  Grill* nil  aiiiii;r r  >r<'rr1iir> -'i'rrttHitri*r 


Belgo- Canadian  Paper  Company 

■  ■  ■  —  ■  ■  ■  Limited  — '  ■■ 


>t  i.iTirn;  i  ri.i'  >i;(  tkin. 

The  most  important  factor  in  tin 
snlphite  market  dnrinu  the  jitisi  yetir 
hiis  heeii  ’ll'  inert  iised  importation 
of  I’liropean  hleaeln  d  iiiid  nnhleaehe.i 
snlpliite  h.v  the  I'nited  .'States  Im¬ 
port.';  ot  nnhieached  diirins  the  ten 
montlis  to  Oetob  -r  i!ui'ee.-.ed  2  1  per 
evil!,  ami  those  of  bleached,  7  ])er 
eeiif.  Knropian  iirodnc  is.  Swedish 
in  iiartieular.  have  iiKain  demonstrat¬ 
ed  tlieir  ability  to  inerease  prmine 
lion  to  leeord  levels,  ;ind  iiavi-  toiind 
their  most  profitable  nnnket  in  the 
f'nited  Slates. 

This  eom|)otiiion  woiii,!  have  liei  ii  , 
more  severe  had  it  nrit  been  for  tin- 


ti  substantial  one.  and  Miow.s  a  re-  '■'’I'e  December  output  was  just,  near- ' 
markable  sain  over  the  jirodiietion  I.'  b.OOn  tons  ahead  of  tho  t'anadian 
I'l  three  years  aso,  which  was  only  output.  .Moreover.  shl))nients  of  r.S. 
suS.ctit)  tons,  indicating  an  inerease  "‘ills  in  Deeeiiiber  exceeded  the  out- 
in  the  three  years,  of  ,514,!'2S  tons,  or  I'"'  aniotintins  to  122, IIS  tons,  redue- 


t,V  per  cent. 

Ont  of  the  |)rodiiotion  for  Deeem- 


itis  the  mill  stocks  from  2.-).0t)2  tons, 
III  2:1.828  at  December  31.  Iltl’l.  The 


I  er,  there  was  shipped  111.718  tons.  P''odm  tion  of  nil  rnited  Slates  mills 
imikins  a  slisht  .sain  in  stocks  on  '  for  the  yeai  1221  vv.is  I.Kth.-iSI  Ions, 
band.  Irom  21.:171  ton.s  to  21,2,-)l  tons,  vvliieh  showed  ti  decline  of  M,112 
I  liis  lomiiaies  with  stoiks  of  12, 123  Ileus,  as  eomparfd  with  the  year  1223, 
tons  on  hand  at  the  end  of  Decemher,  where  the  t'anadian  mills  had  shown 


Sulphite  Pulp 


BATHURST  COMPANV IIMITED 


Maniifacturcr.t  of 

Spruce  and  Pine  Lumber  Rough  or  Dresseil 
Railway  Tics  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


- vAilSilAUCiMy — 


.NorwcRinn  labor  iroiibh  ..-  dtiriiiK  the  122’:;.  However,  vvitli  an  iiveraRc  daily  i  an  inerease  of  over  .Sk.uon  ton.-; 


first  months  of  the  year.  I'lie  nreatly 
decreased  imiiorts  of  .N'orweeiali 
bleaelied  siiliiliite  dnrin.i;  the  ten 
iiiontbs  was  due  alniosi  entirely  to 
this  dislocation 

I’rires  ht  pl  I'unii  ft)  I'nropean  riilp. 

The  demand  in  the  I'nited  .States 
wiis  mainliiim'd  IlirouRhonl  tlie  year 
with  a  fair  de.eiee  of  nnlformity.  hut 
the  Rtiady  inflow  of  l-atropean  snl- 
pliite.  favored  as  some  of  it  was  1)\ 
aiivaiitafreoits  money  exchauRe  eon- 
tliiions.  served  to  keep  |)riees  down  to 
a  level  that  yieldeil  but  narrow  niar- 
.uins  to  those  I'nited  States  and  <'an-  j 
tuJian  makers  favored  wiili  niininiiiiu 
costs  of  jirodnelion  ' 

In  the  lace  of  tliis,  ('aradian  cx- 


|ii odiietion  for  December  of  1.22d  The  prodnelinn  of  the  two  ronn- 
loiis,  the  stocks  on  hand  at  the  end  tries  for  the  past  I w n  vein's  compares 
ot  iIk'  year  reiiresented  only  five  as  follow.-: 


Cable  .Address;  “WONCiAN  ”  BATHURST.  N.B. 
A.U.C.  Codc4th  and  5lii  Kdition>Western  Union 


BATHUR.ST,  N.B. 


CANADA 


'  ■  j '  'anaria  ...  . _ 

Tlio  l>p(uinbei'  wiiihOiish-  tlnJtrtJ  .siatos  l.lTo.aSl  l.'ISfi.DOO  f|  -  ^ - - - - - ^ - — - - - 

Hoping  for  Special  Freight  Reductions  Standards  of  Quality 
Products  of  the  Forest  and  the  Mine  uiivp  rnv  PA»i 't  i\4T,-v  I 


1221 
tons 
1 ,3,22.2"  I 
l,17u.r,Sl 


I  "2:; 
Ions 

i.2’t;r>,2’:i2 


TK  w.sfOK'J't  riox  si  rn  in:.  I  lire  freiRlit  r;ile  situation  in  f'atiada 
OwiiiK  to  the  iibandonmi'ii!  of  the  similar  to  what  i.'  roIiir  on  in  the 
transportation  department  of  the  Stales.  When  this  oeeiirs.  it  may 


=til])hile  pulp 


Tons. 

1 1  month."  122.3 .  31t,77r, 

11  months  1221 .  :il  2.138 

Shipments  to  ronntrii  s  otia  i  tlnm 
Hie  r.  S.  A. 

1 1  nionth.s  J223 .  2S.I*;o 

1 1  months  1221 .  :i7,822 


In  the  lace  of  tliis  t'anadian  cx-  *  "ffadian  .Mannlaeturers'  .Assoelu- ,  w ell  he  found  that  while  the  west  re¬ 
ports  of  .Milphite  to  the  1'nited‘stales  Mo'itn'al  Ht'ancli.  H'e  arratiRe-  ipiires  low  rate.-  on  .Riain  anil  live 

liiive  been  well  inainlained:  "li'f'h  o'"'  As:.ncfiilion  stock.  Hie  Taist  sboiild  rcI  rediicHons 

Totiil  lonniiRC  of  snlphite  pulp  *1"’  mainfriiiince  and  on  the  product  of  Hie  forest  and  Hie 

sbinpeil  to  1'  S  \  services  remleir.d  by  Hil.s  huieaii  i  mine,  the  railvva.vs  to  iceoii|)  Ihrm 

have  been  discontinued.  j  selves  for  some  of  Hie  shrinkaRcs  in 

11  month."  12‘’3  •'I  t'-V  f'l-eiRhl  rate  tnoblenis,  it  i.s  .antlci- 1  earniiiR.s  by  niakiuR  inereiises  on  less 

1!  month"  12"! .  riceupy  the  allenlion  of  j  carload  iind  other  Iraffie  which  is 

Shinment"  "to  roiintrii  s  otin  i  Hi  I'n  fortlieominR  .ses- j  not  so  miieli  affected  by  the  cost  of 

ll  ‘  »  '  -Sion  ow  itiK  to  llie  situation  arising  carriaRc.  the  Kailway  <  onmiission  to 

,  ■  inoo  "t  u-e  Nest  p.ass  rates  he  tlie  JndRe:  Hie  railwavs  lo  make 

11  1  mnfh..  Iie’l  X' ‘"’''1”'’^  '  "P  f".v  final  diHerenee  in  the  earn 

*  '  '  . .  It  Hie  West  is  Riven  the  Rciieral  '  inps.  hv  eo-o|»era1ion  and  <  liinina 

\o  Increase  Eiirojtean  roiisniii|»liiiii,  lednction  asked  for.it  will  seriously  iion  of  any  nnai  cessar.v  frills  and 
.  .  ,,  ,  ,  affect  the  ear.'iiliRs  of  Hn  carriers,  '  service. 

There  is  no  visible  eyidenee  that  jj  cither  the  rnitall-l  In  any  sneli  tiive.aiRaiion  aii.-iiro; 

Lie  coiisninpllon  ot  suliihile  pulp  in  „r  service  or  increased  i  ales  I  mcnis  will  be  made  lo  li.ivi'  Hie  iii- 

l-.Miope  maten.dly  ineieased  dtiriiiR  j„  i;asi  It  i.s  said  that  there  tcresls  ol  our  indiisliy  propeihv  amt 
12.1.  I  he  I  nited  KitiRdoin,  whev.  „  III  be  a  Rcneral  inquiry  Into  Hie  eii- '  .iile<|ualely  repi  eseiiti  d. 


KRYPTON  PARCllMivM 
ROYAL  RLCORD 

BkI.L-i  AS  l  BOND 

TRH’.UNh:  BONT-) 

a;uno.\  bond 


ppor;Rh:s.s  bond 

VIC'rOf?Y  BlYND 


'HIM  PAPI  KS  API 
VVAl  liPMAKKI  IV 


I'm 

IMUnri  IIO' 


Howard  Smith  Paper  MilKs  Limited 


MOWT^tF.  AL. 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINICAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


There  is  no  visihle  <  videnee  that 
Hie  consninpHon  of  suliihile  pul|i  in 
l-airope  materially  ineieased  dtiriiiR 
1221.  I'he  rniled  KitiRdom,  whev. 
l-auopean  levival  finds  its  nio:.t  re¬ 
liable  index,  liu-reased  its  lonsump- 
tion  of  elieniieal  pulp  by  per  eent 
only.  There  are  siRiis,  however,  of  a 
more  positive  improvement  in  Olm 
World  trade  and  coniinerec.  It  seems 
saf  to  say  with  eonfidenee  That,  as  .v 
result  of  conslrneiive  effort  dtirinR 
the  past  year.  Knropean  finaneial 
eonditions  will  soon  recover  snffi- 
eiinfly  to  enuhlo  Europe  to  eonsumt- 
more  of  its  production  of  sulphite 
pulp. 


Fair  Business  for  Wrapping  Paper. 


,)0iiu  ii..ue  uim  eoimoei.e.  jiseeuis  \M{\1'|'|N(;  rVl'I'.K  SH  I'ION.  I  It  is  fell  by  many  memhers  or  the 
sal  lo  say  with  eonfidenee  That,  as  .v  '  ■  ,i,..t  n  ««,,i,i  i„,  /.r 

result  of  conslrnetive  effort  diirin"  ''  1“*''  volnine  of  hnsuiess  wasi**'*"”^  **  wonhi  hi  of  .nuli.al 

jesiiii  or  ronsTineiive  eiioii  uiiiin,.  'advantaRe  it  anialRamaiioii  wiHi  tin 

the  past  year  Knropean  linaneial  enioyed  by  the  M  rappinq  Paper  bet-  , 

confiilioii.s  Will  t^ooii  roco\er  .sum-  iion  during  tlio  past  year.  Wluloliioi  'I'Jif*  mills  rop'>rting  in  i ho  Assori;. 
eii  nfly  to  enuhlo  Eniope  to  eonsume  extent  of  this  bustne.ss  has  not  Tieen  i  tioii  (not  ineliidiiiR  those  manufat 
more  ol  its  production  ol  snlphite  great  as  we  miehi  have  desired,  j  tni  iuR  Krali  only),  produced  dni  iiiR 

.  prices  liave  Inen  lairl.v  steady,  wliiih  .tlie  year  23. 328  ions,  made  np  as  lol- 
Tlio  t.iiHook  for  T22.,  in  the  K'nittii  been  udvaniaR,  ims  lo  Hie  mami-|iovv.-  Kraft.  7.32"  tons;  IMill  A\  rap- 

.Slates  markei  is  deeidely  more  pio-  faeinrors  and  sulisineioiy  lo  buyers,  j  jiers.  k.i  t.S  ions;  \'arioiis  Crudes 

inisin.R  than  at  this  time  a  year  ago.  f'oreiRn  competition  has  made  .in|!i,i(;!n  tons.  In  1223  the  same  mills 

I  hi.-  is  summarized  by  .'^pencei-  inipression  at  somi'  points,  there  |  j,|.„(iiiced  24.U.3S  ions,  of  vvlileh  8.:,Si; 

J'rmsk  A;  <o.  Investment  llaiikeis  ol  j,.,v'inR:  been  considei  able  imports  of  lions  wei-<-  Kraft.  r,.3fi1  Ions  .Mill 

Bo.>lon  as  follows:  '  vvraiipings  from  the  I'nited  Sfati's,  |  W  rappers  and  2.111  tons  \  arioiis 

Heifer  Otiilook  Fur  102,').  Sweden  and  Germany  It  appeared  u;,.ad(  s. 

probable  Hint  this  rompi  lition  would  j  .Shipmi  iil.-  dm  iiiR  Hie  yeai  anioiint- 
1  he  new  year  nnd.s  u.s  vv  iili  ;•  increased  by  the  Jow l■l■inR;  of  Ihi’led  to  22,2.-|J  Ions  ot  w  liieli  22.7.', 7  tons 

-.astly  improved  aRrieulInral  tariff  on  paper  from  I'inlalid.  While  :  were  shipped  to  <  unada  and  228  ions 


Lacey  Reports  are  the  Accepted  Standard 


Aerial 

Forest 

Mapping 


Cruising 


Financing  -  Selling 


Bo.-'lon  as  follows: 

Heifer  Onflook  Fur  102.'). 


.Service  to  the  forest  industries. 


James  D.  Lacey  &  Co.  (Canada)  Limited 

921  Drummonrl  Building  Montreal 


Sales  Agcnff; 

THE  BOWATER  PAPER  COMPANY.  INC. 

Canadian  Pacific  Building,  342  .Madison  Avenuj 
NEW  YORK 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins ,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


Dominion  Textile  Company 

— — — — — — —  Limited  . . - . -  — 


Manufacturers  of 

COTTON  FABRICS 


]  Ik-  ru*w  iiiHls  US  wiili  ;•  iiicrons(Mi  by  lliu  JoxM  iing  of  Ihf'icd  ff>  tons  ol  wliich  tons 

-.astly  improved  aRrieulInral  tariff  on  paper  from  I'inlalid.  While  :  wr.ie  shipped  to  <  unada  and  228  tons _ 

sitinitiun.  a  risinR  tide  of  prudiic-  leRlslative  action  in  thi,- direction  has  ^  exported.  Hiere  being  a  decline  in  i 

live  activity,  an  InercasiUR  voiu-  hi-en  avci-led  for  the  immediate  pr,  s- j  e.sch  ease  from  Hu-  flRiires  for  Hu  j 

me  of  e.vpui'Is.  a  country  witli  a  ent.it  does  not  look  a-  it  Hie  indnsirv  previotis  jear 

popnhifii)*  enlarRcd  by  sever;d  nviieli  to  hoi)i'  tor  in  the  way  of;  J-’.  .1.  ( '.AiVI I*15|;KI,. 

million  siiuM' the  (.,reat  War,  bet-  protection.  1  ('hainnan.l,  | 

ter  balanci  d  iirodnetive  agrencies, 

i-o.-ts  redn<-ed  h.v  ineieased  fffl-  ^  '  — 

I'ieney  and  the  lievelopmcnt  of  •  •  P  Ik  M  • 

leSrm^S^hiil^^ri-aiiiea^:;^^  Keorgaiiiza tioii  ot  Mattagami 

tile  world  over  on  the  decline,  -  —  ---  -  - 

'  xri ''K'i'n'i  e^t  {Plans  For  New  Bond  Issue  to  Cover  Present  First  Mortgage  and 

h.'ih'ineed  s'iHiaHon,*  sitnaHon  j  Arrears  of  Interest — New  Second  Mortgage  to  Provide  Capi- 
whieh  eontnins  more  to  vvarraiit  tal  of  $1,000,000 — What  of  Debenture  Stockholders  ? 

opiimisni  than  any  we  Imve  seen  i  -  - 

m  a  loiiK  pf  riod  of  years.  Plans  .n^-f  iinderwa>  for  a  fermina-  iinoiiu  i-  dehentnre  stock  issiii'  oni- 

Tt  1"  reasonable  to  iipsume  That  Hu,-  tion  of  the  receivershiii  of  the  Mat-  slundinR  held  h.v  htinks  as  colhtteial. 
iiii*liite  wood  pull)  nnirkef  in  Hio  tagami  I’lilj)  &  J’apcr  i  ompanv  w'hieh  3hiH  latiei  is  non-conv ei  tible.  i 

nited  States  vvMl!  he  favorably  af-  ,g,,  ..om,.' '  Feffer  to  Hie  Hon.lholders. 

uded  by  these  raelois.  ,  ,  years  and  a  half.  Th<  lollowiDR  i"  a  reprodiietion  of 

Diiring  the  ye.ir,  the  slalistic;il  and  Hondholdcrs  of  llu  compauj  have  the  ciri  iilar  letter: 
itollipcnee  .‘<01  vice  ol  Hie  As.socialion  received  from  Hie  National  Trust  ".As  some  fiirHicr  time  must  elapse 


DOMINION  BRIDGE  CO. 


Reorganization  of  Mattagami 

Plans  For  New  Bond  Issue  to  Cover  Present  First  Mortgage  and 
Arrears  of  Interest — New  Second  Mortgage  to  Provide  Capi¬ 
tal  of  $1,000,000 — What  of  Debenture  Stockholders  ? 


LIMITED 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


nli,liit(‘  wood  pull)  nnirkef  in  Hio  tagiimi  I’lilj)  &  J’apei  I  'ompan.v.whieh 


IIFAH  OFFirt  \NI>  W0KK8; 

1/Ucliine  Locks,  IM|. 

I’.O.  Address,  Moiifreal,  I’.Q. 


HUAXLII  HFFH  F  4X1)  AAORK.’i: 
loroiito,  Otfawn, 
and  UiiiMl|ieg- 


Uniteri  States  will  be  favorably  af- 
feeted  by  these  factors. 

During  the  year,  the  slalisHcal  and 
intolligcnee  "orviee  of  Hie  As.socialion 
to  Hir  Sulphite  Section  has  been  vv-.H 


maintained  ami  amplified. 


has  h.  cn  in  foree  for  some  three  " '"t  '"e  . . . 

years  and  a  half.  Ttu  lollowing  is  a  reprodiietion  of 

Hondholdcrs  of  llu  cnmpau.v  have  the  ciri  iilar  letter: 
received  from  Hie  NaHoiial  Trust  "As  some  fiirHier  time  must  elapse 
t'ompan.v.  Limiti d,  iiiistee  for  tho  bclon' Hie  negotiations,  vvhieli  are  in 


Sales  Ofliees: 


Muiilreal,  Ottawa,  Toronlt),  AMiinipet^  Kegina, 
iulnioutoii,  Vancouver. 


ebange  of  stati.sties  htis  been  inithiied  g  j,jg„ 
with  the  Finnish  Fhemieal  Pulp  As-  jl,,, 

soeiation  iind  also  vvitli  the  I'entral  £p,.f,g 
•  'ommitti’e  of  the  German  Pulp  .mu  {  yj,jp  ^ 
Paper  Indnstr.v.  dilion 

The  data  circnlaled  hy  the  .Assoei.a- 


*■  bondholders.  a  leitor  ontlining  1  pingress.  for  the  reorganization  ol 
,  a  ])lan  tor  a  reorganization  I  .Mattagami  Pulp  H  Ptiper  Company, 

and  Hie  issuing  ol  .I!!, 202.000  of  Kimited.  are  brought  to  a  definite 


Hon  lutween  members  of  this  ami 
related  .sections  has  heen  is.siied  in 


Eeeond  mortgage  seeiirities  to  pro- i  c  oiielnsion.  it  wonlil  seem  lo  thc' 
vide  for  capital  expeiidil iires  and  ad-  Ihondholders'  committee  and  onrselves 
dilional  working  capital  for  the  com-  tliai  it  would  he  advisable  for  ns  to  j 
pany.  [issue  this  circnlar  letter  briefly  ex- 

Firsf  Merfuage  liilcresf  Famed.  phiininsr  Hie  present  position.  -I 

The  fir.st  official  announcement  1  "In  .‘September  last  the  corntniiiec  ; 


year.s  of  the  real  loiuiilion  of  the  ers  of  Hie  .Itmior  Scenrilies  that  Hu-j 
I  company  is  rontaiiu  <1  in  this  letirr  properties  of  the  company  -r.-onld  be  j 


an  improved  lorrn  w  l  ereb.v  I'e  de-  been  receiv .  d  for  over  H.ree  served  definite  notice  upon  the  hold- [ 

ails  ot  new  sgi,id<,  siilphiti  in odiu  - '  ,  ,|„.  ers  of  Hie  .Itmior  Scenrilies  Hial  Hu- | 

non  do  nof.tppe.ti  on  the  "■|''"'ls  ,,f,pipg„y  jg  contaiiu  <1  in  this  letirr  properties  of  the  company  won  Id  be  i 

l'"'  of  Hic-i-nistfomimii.',  which  states  brotiRlil  to  sale  forihwitb  in  Hie  j 

nieaehed  .  nlphile  pi  odtu  ei .-,  .mii  operation.'  for  1221  showed  pre.scnl  action  i»»the  Supreme  Coiii  l  ! 

vice  versa.  1  be  totals  of  all  gi  adi  .s,  eainings  afler  t|.  plelion,  over-  of  Oiilario.  which  we  commenced  on 
liowevei,  appeiii  on  all  suliilnte  expenses,  etc  .  more  tlian  ade-  jour  behalf,  unless  sonu;  aeeeptabie 

J’'”'*’-  iiniMN  -HV  oiiate  to  meet  interest  on  Hie  first  plan  of  rcoiRiinization  were  pin  t.u'- t 

1.  I  K  H.I.NSU.V  ;  mortgage  bonds.  II  was  also  stated  waid  by  said  .Junior  Seciirily  liold- i 

"••'’’*’2'"  i  lliat  the  .siii'plus  of  li(|Uid  a.ssets  over  ers  and  we  were  requested  by  Hu- 

■  . .  li  I  ■■  II  I  I.  I,  I—  '  linn-fivv  inas  and  liabilities  of  the  re-  committee  lo  apply  to  Hie  court  for  | 

’  ceiver,  amounted  on  .laniiai-y  1,  122.3,  the  sale  of  tlie  propei'lios  unless; 
I  — over  .^.322,020.  within  two  months  we  vveie  advi.serl  j 


HOT  PROCES:S 


Ihfin  .’>'1 

our 

Gfil vunl/lnr  o 
Slopf 

>»nfl  Murlfir 
^vork.  T<‘rin4 


MONTREAL 


TORONTO 


WINNIPEG 


ATTENTION  Xon  hoiuIs.  »ifh 

Pulp  and  P£per  Companies  tion,  w  liinli  is  bei 

lloM  Jirc  .niiir  I.okkIiiu  <»|)opa-  'y**'  U-Void  the 

tioiiB  hauillpii  t  Vrr  ,011  uctiinu  ties,  to  satisfy 

out  ,oiir  rjivi  niiitcrlul  n-oiioiiilcnl-  holders,  it  is  prOI 

l>-  t  Ilo  JOII  Iiiiprcriiilc  thr  monr.v  ),„|,|„rs  •ii  eot,)  n, 

that  .-nn  lx-  xiiv.-.l  taroUKli  tli.-  )'2ld<  rs  a<  cepi  n- 

proper  <*onlrol  immI  fftruanir.ntion  oi’  W  llil  tiK 

the  «iirioii.<»  of  Ioukiiik  uiirl,  in  addition, 

operations.  I.c..  .-rulsi.iM.  BiviOK  ont  ,.p;,rs  Of  interest 
eolitr.'irtik.  teulinu  rl%er  . 

n'orkK,  'I'hr  iiilv  r(i»»er.  ii  ariPiirs.  This 

^oiinc  of  |»r4»\oii  nltillf.v,  uni*  [total  Of  first  THOll 

xerfclfy  fruiniriu.  i*‘ii  IkisIi  ;  .$2, 250,0^0. 

enperleiiee,  <‘<»nlTrie(l  to  Kii|»c*r*  i 

vinhui  of  l4»u»fiRK  operiitiofiiii  of  t  iipitc 

I!.”'  "■r',""'*  V'Ti  ’  V"'’-''  i  According  to  ti 

thoroHc:li  kiio\\le<1uo  of  all  |»haM*M  t-  «• 

of  lotfi^iutr  «»peratiouM  jim  pra<‘tiH4*<l  Ciijllltllizalion  i 
in  i:iiMlern  C'aiiaila.  in  open  for  eii-  'wbrked  OIU  IIS  IV 
eatfcmeiit.  ^itaiMlint;  i>reN<‘nt  ! 

employers  uiireproaehahle.  I'hanue 

deKired  for  perNOiianl  reaNonM.  ]f  A 

IntereNled  iclvc  full  partleularN  of  ;  Isl.  Bouds, 

your  propoMition  eo%erln(;  loeatlon  |  0  DC 

and  area  of  lioIdinKM«  yearly  rut,  J*.  1 

i^hether  io;r(;ed  hy  eontraet  or  dl-  Ueoen.  btOCK  I  p.C 
reef  eompan.v  operation,  methoil  of  C  onvertible  .  . 
M(*altiiK  and  xvhat  loir  rule  u.^ed.  All  PrefT* Stock  7  DC 
eorr«»N|uindene^  to  be  treated  Nfriet*  t  ^  ^  '  ' 

l>  eonfldenti-'il.  AddreNN:  Iloi:  ».  j  LUmUlatlve .  .  . 

Finaneial  TInieM,  Montreal.  •  j  Common  StOCk  . 


>Hfh  JiiU  rcst,  $iVJ.VMW0.  hy  the  coiTHuittcc  tluit  jt  i>l;in  iiiitM 
ITidei-  the  jilan  ol  reorganiza-  been  snlnnitted  to  the  (  Oiiimiltce  i 
tion,  w  liinli  is  beiug  draw  n  np  in  or-  -wbicli  in  its  opinion  w  as  likel.v  lo  re- 
lUn-  lo  avoid  thc  sale  of  the  proper-  suit  in  a  leorganization. 


187  iJrlUle  .Strrrt,  Wuntf 


ties,  to  satisfy  the  first  mortgage  Helay  Sale  Ip  lo  .Marcli  III. 

holders,  it  is  proposed  that  the  bond- 1  "The  outline  of  a  plan  was  .sub-  | 
holders  accept  new  bonds  ranking  mitted  to  the  comniittei-  .some  weeks  | 
equally  with  Hieir  present  bonds,  imd  has  liecn  under  coasidera- 

tind.  in  addition,  bonds  cov-cring  ar-  tjfjp  py  jt_  'I'ju,  committee  lias  now  ! 
rears  of  interest  and  interest  on  such  icqnesfed  Hie  parlies  putting  for-  ' 
arrciirs.  This  would  increase  Hie  ward  the  ))lan  to  foi-mnlale  it  inliiuq 


ju  reais.  i  ms  xiuiiii  iiivn-«si;  ^varq  tne  ))ian  to  lormiuaie  it  iniiiuq  'I'lu-  plan  also  called  for  rais-iineei  intcrcN  upon  first  mortgage 

;  total  of  first  mortgage  bonds  to  iibout  (jpfgji  jjyy  asked  us  meantime  to  jpg;  *  l.uipu.uqii  by  the  issue  of  second  hionds. 

1  ,$2,2.32.222.  ^  I  fake  no  proceedings  tor  the  sale  ot  -  ,po,.(g;,g,,  .seem  itics  to  finance  cei'-  "in  the  opinion  of  the  receiver  the 

('apifuiiziitiun,  ^  Hie  iiroperty  prior  i.>  March  lOHi  lain  capital  expendilures  and  pro-  surplus  of  liquid  assets  over  the  bor- 

\  According  to  the  last  statement  as|ne-\t.  If  the  plan  should  ultiinatel.v  ,  y  j,]p  additional  work-in, g  capital  for  rowings  and  liabilities  of  the  receiv- 


Yo  cajiitalization  of  the  company,  this  {be  approved 


wbrked  out  as  follows  :—  !  meeting  of  the  bondholders  wil 

'  Ontstaiid- 1  called  to  consider  it. 

Authorized  ing.  Famed  Hniid  liileresl. 


coinmiltee,  a  iPf 


er  amounted  as  of  the  1st  instant  to 


"The  results  of  the  operations  of  I  over  $520,000.  Dnringthcrecelvei  - 
!  thc  company  for  tlie  year  U)24,  as  re- j  shii)  extensions  and  betterments  to 
I  iMirted  by  tiie  i-eceiver,  show  that  the  the  fix'ed  plant  were  m.nde  at  a  cost 


"Broadly  speaking,  the  outline  of  net  operating  earnings,  afier  piovid-  of  approximately  $200,000,  and  were 


!  6  p.C . .$2,220,020  $1,785,000  Mhe  plan  provided  for  the  bondhold-  ing  for  depletion  of  limits,  inainten.  finaneed  partly  out  of  the  earnlnga 

Deben.  Stock  7  p.C.  [ers  accepting  bonds  ranking  equally  anee.  intere."!  on  receiver’s  borrow-  but  largely  out  of  the  realization  of 

t'onvertible  .  .  3.002. 2(t2  3,222.200  I  with  their  present  bonds  in  satisfae-  inus.  and  other  reserves  and  over-  I'loatin.g  assets  in  the  hands  of  the 

'Pre^.Stoek  7  p.c.  jtion  of  arrears  of  interest  and  in-  head  expenses  (hut  excluding  plant  receiver. 


Cumulative..  .  2,202,202  1.520,200  i  terest  on  such  ari-eai's.  'I'his  would  depreciation  and  receiver's,  trustees'.  “It  is  hoped  that  the  l•eceitrel•8hlp 


{Common  Slock  .  5,000,000  2.020,00(>  inerease  the  total  of  the  first  nioi'i- 

I  In  addition,  there  i.s  $1,000,000  of  gage  bonds  to  approximately  $2,250,- 


and  solicitors'  charges)  were  sub-  can  be  terminated  Vitliin  the  next 
.slanllally  more  Ilian  adequate  to  tew  months.'' 


JlQCords  nmdQ 
in  1924 

rIE  lari^iett  amount  of  new  buaiaew 
issued  m  any  year. 

The  largest  increase  in  Premhim  income. 

The  lowest  Mortality  Rate  m  lOyears— 
and  in  addition — 

A  decrease  in  Expense  Rate  of  5% 
and  a  Substantial  Increase  in  profits 
to  policyholders. 

BUSINESS  ISSUED.  $12,715,690.00 
INSURANCE  IN 

FORCE  ....  $57,762,440,015 
INCOME  ....  $2,427,491.31 

SURPLUS  ON  POLICY- 
HOLDERS’  ACCOUNT 
(ezcindintg  Paid-up 
Capital)  ....  $1,712,545.28 

TOTAL  ASSETS-  -  $ia063, 40792 

EXCELSIOR 

INSURANCE  LIFE  COMPANY 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  30,  1925. 


BIG  TIMBER  I  w  ,  .  • 

DEAL  IN 


(From  the  Virloria  Kiireaa  of  Th'(\  -  ^  ^  ^  t  ^ 

Financial  Times.)  - y/ OJC^ 

Victoria. — Business  tnteresi.s  here  ^  ^ 

^  arc  much  excited  over  the  announce- 

."JnI,™  Siral  r,o"rr.'  i  confederation  Life  Field  Staff 

Hold  Conferences  This  Week 

sinO.iiOO.  The  puiTh!i8er.s  are  a  syn- i  The  Montreal  field  staff  of  the  Con-  the  company,  is  to  enable  the  head 
rticate  composed  of  the  well-known  !  feOpration  Life  Insurance  are  holding  office  officials  to  gain  information 

timber  operators,  Blordel.  Stewart  ,  ,  '  '  i  .u.  nr. _ i  concerning  the  points  of  view  of  each 

and  Welch  Corporation  and  the  King,  j  ^  two-day  conference  .at  t  -  lo^al  branch  and  to  get  in  touch  with 

I’arrts  Lumber  Company,  the  direc- '  sor  Hotel,  this  ^-ek.  A  number  of  rnembers  of  the  company  throughout 
'ers  o?  which  are  ;M  B.  King  and  '  the  .superior  ofifeers  of  the  company  the  organization. 

B  M.  Farris.  The  syndicate  is  to  be'  will  be  present,  including  the  gener-  in  recent  conferences  of  this  na- 
known  as  the  Great  Centra!  La!<«  al  manager,  ('.  S.  .MacDonald, Tow-  ture,  it  was  announced  that  the 
.‘.'awmlll.s.  Limited  er  Boyd,  general  manager  of  agen-  company  is  in  a  very  favorable  po- 

A.s  a  condition  of  sale,  (he  railway  cies:  f'.  D.  Devlin,  superintendent  for  |  sltion,  and^that  insurance  with  the 
undertakes  to  ballast  ami  lay  .steel  Ctiuada  and  C.  S.  Wallace,  puldicity  company  had  doubled  in  the  last 
on  the  Great  Central  LaKes  braiu  h  of !  chitM.  six  years.  It  was  also  announced  that 

the  line  constructed  some  ye.ars  ago.  idea  of  this  couference,  which  hn  the  United  Stakes  there  is  sixty 

On  Its  t>art„  tho  company  agrees  to  is  one  of  a  fcries  being  held  in  all  billion  dollars  of  insurance  in  force 
establish  a  i  awnilll  costing  $200,000  |  parts  of  Canada  and  in  other  coun-  yet  only  one-half  of  the  population  ^ 
.and  II  towiisitc  for  the  liousiiig  of  the  trie.s  where  there  arc  branches  of  is  in.sured.  ' 

Miiff.  Immediate  logging  operations!  - - -  ; 

e?:~S'SS:great  west  life  iexcelsior  life  ' 

'  “iri  I-,  20  P.  C.  DIVIDEND  SHOWS  GOOD  YEAR 

Jt  is  umlorsfood  the  company  pro-  ■ 

poses  to  make  its  fawmiil  capacity  |  -  - 

T.'i.OOO  feed  per  day.Both  firm.s  inter- 1  IVinnlpeg.  — Following  the  jircce-  Another  record  year  for  a  Cana-: 

ested  are  prominent  operator.s  in  the  i  ef;tahlished  last  year  the  direc- 

lumber  ftold.  Blo<!de!.  Stewart  and  ,  ve  r  it..  the  year  1924  is  revealed  by  tJie  .55th 

\\ «Mch on  Vancouver  l.sland  and  King' 'he  t.re.U  West  Lite  Assur  annual  report  of  the  Excelsior  Life; 
and  Farris  in  the  Fraser  A’nlley  on  ‘irite  Company  have  dec  lured  the  reg-  Assurance  Company  presented  to  the  I 
the  mainland.  ”  yearly  dividend  at  the  rate  shareholders  at  the  annual  meeting; 

H.  B.  Beasley,  general  siiperintcm-  20  Per  cent  The  repoU  which  is  |  hePi  in  Toronto  last  week 

deni  of  the  lailw'iiy  was  in  Vancoii-  course  of  preparation  for  fh  .  |  During  the  .year  applications  were 


The  -Montreal  field  staff  of  the  Con¬ 
federation  Life  insurance  tire  holding 
a  two-clay  conference  .at  the  Wind¬ 
sor  Hotel,  this  week.  A  number  of 
the  .superior  offfeers  of  the  company 
will  be  present,  including  the  gener¬ 
al  manager,  ('.  S.  .MacDonald,  J.  Tow¬ 
er  Boyd,  general  manager  of  agen¬ 
cies:  D.  Devlin,  superintendent  for 

Canada  and  C.  S.  Wallace,  publicity 
chicif. 

The  idea  of  this  couference,  which 
is  one  of  a  series  being  held  in  all 
parts  of  Canada  and  in  other  coun- 
trie.s  where  there  are  branches  of 


the  company,  is  to  enable  the  head ' 
office  officials  to  gain  information 
concerning  the  points  of  view  of  each  ! 
local  branch  and  to  get  in  touch  with  I 
members  of  the  company  throughout  I 
the  organization.  j 

In  recent  conferences  of  this  na¬ 
ture,  it  was  announced  that  the ; 
company  is  in  a  very  favorable  po¬ 
sition,  andHthat  insurance  with  the  j 
company  had  doubled  in  the  last 
six  years.  It  was  also  announced  that  ^ 
in  the  United  Stakes  there  is  sixty  ' 
billion  dollars  of  insurance  in  force  ^ 
yet  only  one-half  of  the  population , 
is  insured.  ' 


COMPANY 


Head  Office:  Excelsior  Life  BIcig. 
Toronto,  Ont. 


The  Protective  Association 

of  Canada 


Head  Office 


GRANBY,  P.Q. 


be  invited  and  arrangements  made  to  During  1921  tberc  was  a.  large  in-  7^5  This  leaves  the  company' 

bring  on  the  steel  for  the  (rack  The  orea.se  in  new  tiiisincss  written,  as  |  insurance  in  force  at  the  | 

compaiiv  he  said,  w  ould  invc.st  $1.5u,-  compared  w  ith  191.5.  This  holds  g<wd  j  ^^24  amounting  to  $57,782,440.1 

900  on  Ihe  eauipment  of  the  branch  »>oth  in  Canada  and  in  ^^eral  slates 

line  for  operslloii.  •  'he  union  in  which  he  company  ^  Kecord  Receipts.  i 

■  _ -  operates.  In  .\ortb  Dakota  for  ex- ^  Total  premiums  received  during 

pom  rvrwF  mt'S  \f  BF  \GF  umple,  tho  l  ompany  for  the  second  j  yp^r  amounted  to  $1,826,289,  | 
I  J.  .  ii.1  •  1  r  «nccessive  year  leads  all  other  com-  while  total  receipts,  including  Inter- 1 

I  According  to  oftlcials  of  the  ha.-  panics  in  (lie  amount  of  insurance  1  egt_  rents,  etc.,  were  shown  at  ,$2,427,- ■ 

iKatcbewan  wheat  pool  organization  written  in  that  -fate.  In  Canada  last  |  491,  an  Increase  of  $280,440  over  the; 

I  the  acreage  under  '""‘t.trt  has  be.  n  ^  yp_.,p  Life  wrote  the!  total  receipts  for  the  previous  year,' 

increased  hy  more  than  10000  acres  ij^rgest  amount  of  business  of  any  |  This  constitutes  the  largest  gain  In' 
1  in  the  last  month  placing  the  pies-  history  of  the  com- 1 

.V**  ’^"i,’*  anr.eir.i.inc  fin  nn  ^  ho  Sfeat  Iniprovt  incnt  in  the  act-  pany.  At  the  same  time,  the  expense: 

^  'c  ‘ ^'‘‘Stern  eollections  which  will  ratio,  compared  with  that  for  the  | 

upward  ;p.  i  '»o  revealed  by  tho  coming  staBiment  year  1923,  was  reduced  by  6  percent.  . 

ceptlng  new  contracts  has  beem  .  t.  jj,  j-p^arded  ns  most  satisfactory,  1, 

It  is  claimed  the  amount  of  »he ;  ,,  ,  Low  Claim  Ratio. 

wheat  handled  by  the  rnent  In  the  finHiu  lal  position  of  the  :  The  already  favorable  mortality  | 

I  violations  of  contracts  Larmers  In  this  part  of  the  country,  j  rate  on  the  company’.s  business  in; 

praetically  nil.  ff  ’  i  :  The  Groat  West  Life  is  a  purely ;  1923  was  still  further  improved  dur- 1 

is  declared,  have  been  hroi  _  western  company,  and  much  of  the  j  ing  the  year  just  finished.  The  ratio 

M*clal  notice.  _ _  .  financial  intellect  of  Winnipeg!  of  the  actual  mortality  us  compared  | 

I _  _ has  heen,  and  l.s  Identified  wdth  it.  i  with  the  expected  for  the  year  1924  ' 

1 -  ■ - -  :  was  33.6  as  c.ompared  with  40  per 


French  Drawings 


BALANCE  SHEET 

OS  at  Slat  December,  1924 
ASSETS 

Caih  In  Bunk  and  on  hand . $  44,984.76 

Cash  in  Agents’  hands  for  Travelling  Expenses . .  855.79 

-  - - — !$  45.340..$5 

Agents’  Net  Balances  for  premiums  collected .  9,804.68 

Bonds  and  Debentures  at  Book  Yalne . : . .  .$178,250.71 

Acomed  Interest .  1,729.55 

-  179,980.26 

Offloe  Fnmltnre . . . 1,485.63 

lg«6A71.1jj 

LIABILITIES 

Claims  Ontstandlim— known  or  reported  bnt 
proof  not  filedi 


SUCCESSFUL  LUNCHEON 
LIFE  UNDERWRITERS 


cent,  in  1923  and  46.9  per  cent,  in  ' 
1922.  Death  claims  during  the  past 
ten  years  have  averaged  only  55  per  I 
cent,  of  the  expected  mortality 

Good  Gain  in  Surplus.  j 

The  balance  sheet  reveals  total  as- ' 


of  <.'iinada.  .Montreal  .section,  held  |  ffits  available  for  the  security'  ol  pol- 
their  first  monthly  luncheon  of  the  I '^ly  holders  at  $10,351,223,  an  Increase 


f  (IHEDIT  NATIOJiAL  1920  LIFE  UNDERWRITERS  I  cent,  of  the  expected  mortality  J 

'  59c  Bunds.  ______  Good  Gain  in  Surplus.  j 

,  ^  1-i  '  The  f.ifc  Underwriters  Association  Thebaiance  shefO  revealstotalas- 

unu  frames  "  ’  of  « •iinada.  Montreal  .section,  held  |  sets  available  for  the  secunty  of  pol- 

I  Nr,  fi  SIR  077  is  redeemable  by  500  -  I  their  first  monthly  Itincheon  of  the  I 'ey  holders  at  $10,351,223,  an  Increase 
uno  franef  ’■^'l^emable  by  .,no,  ^  during  he  year  of  $1,011,228.  Of  these 

I  V  A  nzvfv  1  J  ui  Kv»  ‘iiiii  1  wpfk  A  rf'TU’PSf'ntativo  ajithcrincf  of  •  the  sum  of  $3*1 27^084  is  made 

OM  trS  ■  •  I  In '::”rof  Spr  W  |  "■>,«'  wv^nm.nt  bondn  and  munlcl;  » 

I  °”n.  6.683, mo  In  rodeom.oMo  hy  L'OO.- 1  ‘■oo'l'""'™  l|>«f  agent.  aKended.  J,",  'J’"™"'' 'end”"r  ”'111^  yea? ' 

I  000  fnnes  At  the  head  table  was  L.  N.  L’Espe-  tne  end  or  tuc  year,  , 

„„  .  ,  . ,  .  lA/t  r  inee  nresirient •  H  F  Doit^lns  vice- i  amounted  to  .$150,431  more  than  Ihe 

'  No.  1,866,322  is  redeemable  by  100.- i  ranee,  prt.sim  nt,  Ji.  r .  uougias,  vice- | 

I  000  francs  president;  G.  E.  Walsh,  treasurer,  i  ”eoK  value  ... 

1  No  2  305  400  i.s  redeemable  bv  100,-  I  9..(l  H.  15.  Berwick,  secretary.  The  I  ‘he  year  reserve  for  future  j 

000  francs  '  guests  tor  the  day  were  George  Tan- i  ‘^ereased  by  the 

ouo  rrancs.  ;  o-inv  nrcsldent  of  the  Provinci-il  Fire  i and  now  stands  at' 

I  000  ?ra?os  ’  '  Sers'  AsSaU^^^^^  j  ■^?.^38.678.  The  sum  of  $53,434  was  : 

Nos.  39i287,  627.571.  .3,698,845.  3.-  «on.  vice-president  of  the  Montreal  ^l^o  se^.  ‘‘g"' J®  jj"”” 

723,621.  4.348.431.  5.100.813  are  re- '  Hre  Insurance  Brokers  Association. ,  «  spe^«  : 


I  deemable  by  60,000  francs, 
j  1916  following  bonds  are  redeem¬ 
able  by  .500,000  francs. 


To  Eliminate  Part  Time. 

After  luncheon.  Mr.  Tanguay  ad¬ 
dressed  the  meeting  in  French,  and 


393,301  5  300  627.501  A  600  1,866.301  '  explained  the  new'  bill  that  his  asso- 


Capltal  Stock: 

Anthorised  and  Subscribed  . $50,000.00 

Paid-up,  80% . .  45,000.00 

Profit  and  Loss  Account: 

Balance  (lei  Statement  attached  .  78,401.28 


.4  ^025.17 

ft  400  2,297,001  a 

100  2.305,301  !l 

400 

ie,606.81 

j 

3,698.801 

a 

900 

3,723.601 

ft 

700 

- $ 

25,281.98 

3,724,901 

h 

900 

4,010,001 

ft 

100 

6,560.00 

i 

4.348,401 

k 

.MIO 

4.656.301 

ft 

400 

2,016.06 

1 

100,801 

a 

900 

5.773,601 

a 

700 

. 

8,500.66  ! 

6,683,901 

a 

999 

6,684.000 

79,881.25  i 

6,818,001 

k 

100 

7.316.201 

ft 

300. 

ried  to  special  reserve  accounts.  | 
Surplus  account  now  stands  at  $1,-| 
327,123.  an  Increase  of  $189,033. 

With  the  issuance  of  the  annual 
rejiort,  the  company  announce,  for 
the  year  1925.  a  scale  of  dividends 


epreseu.  ..g  loioe  all  the  “with  profits"  policie.s 

Quebec  tins  coming  ses-  ^  .^^Ich  will  show  a  substantial  in¬ 


crease  over  those  of  any  previous  | 
year.  ! 

hands  of  w'ell-tralned  competent '  '  ' 

agents,  who  can  give  the  best  of  i  ISSUES  GOOD  STATEMENT, 
advice  and  service  to  clients.  Fol- ;  The  Dominion  of  Fanada  Guarantee  ' 
lowing  Mr.  Tanguay,  Mr.  Han.son  I  and  Accident  Insurance  Company  at  I 
spoke  in  English  along  the  same  ;  its  thirty-eighth  annual  meeting  hold 
lines.  I  in  the  head  office  of  the  company  in 

The  po-operation  of  the  Life  Un-  ;  Toronto  this  week  presented  a  most , 


CITY  OF  PARIS. 

iJfBwinf?  of  Iter.  22,  tS24. 


E.  E.  GLEASON, 

General  Manager. 


-  123,491.23 

$m,671.12 

.1.  G.  FULLER, 

Secretarj. 


Audited  and  found  correct.—  ROBSON,  RJTCHIE  &  DO. 


No.  2,622,105 18  redcomablr  by  200,000  frant*.  j  >*>0  po-operauon  or  inc  i.up  iju- ,  loronto  this  wecK  presented  a  most, 

No.  761,661  i*  rcdeemabir  by  100.000  franca. !  del-writers  was  promised  by  Mr.  j  satisfactory  statement  to  its  share- ' 

0  MO  448,877  are  rfiriecmabi.  i.y  i/Espera„c«  who  pointed  out  that  I  holders  of  the  operations  for  the  past  i 

SioB.  377,981  608,311  1.856.889  2,521, ;i9n  lioth  tho  fire  brokers  and  the  life '  year.  The  report  showed  assets  of 
i  *’i  ms  m4^T648  747  "  ois  221  :  ‘’’'nkprs  h.ave  the  same  ideals  in  mind  ;  $1,610,000;  surplus  to  policy  holders  i 

12,588,511  ’2,867,392  ’are  rr’dermablo  by  siboo  i  for  their  respective  professions.  i  of  $988,646  and  an  income  for  the  1 
1 1™””-  .  ,  ,1,1  Pongress  Soon.  ;  year  of  $1,382,000.  ' 

I  i.m  '»  i  Mr.  L’Espcranco  gave  notice  of  ,  “Dominion  of  Canada.”  in  ad- ! 

17,747  21,881  32,576  32,630  84.444  '  the  comiiig  Congress  of  tile  Life  Un-  j  dition  to  all  ca.suality  Hues,  is  now  ; 

52  852  53, m  73!234  75,044  87!:i:t9  derwritefs’  Association  of  Canada  to  writing  fire  and  life  insurance.  Al- 1 

ioi!43v  loblesi  I06|787  123.’288  uriis'ii)  be  held  at  the  Windsor  Hotel.  Feb-  i  though  the  life  department  was  only 


101,43V  106,651  106,787  123.288  i;i3.91() 


ia,  4fin  IKOIOQ  rimry  19  and  20.  At  this  congress  established  five  months  ago,  the  rc- 

203!i26  21o’4o'5  236,642  2,39|o6i  24r,!o:i7  soiiie  ot  tile  best  know'n  life  insur- 1  suits  to  date  have  been  beyond  the- 


248,623  256,673  256,674  2,56,747  269.807  afico  men  ou  the  Continent  will  eompany's  expectations  and  the  man-  || 

I  K  ^  'agement  expect  this  branok  of  the  “ 

416,732  424,466  426,603  429,128  437,320  tiiiiiiai  l.xamiiiutioiis.  i  company  s  Operations  will  prove  to:,, 

i  443,297  447,328  459,227  466,861  466,893  Commencing  this  year,  the  Domln- '  ‘'e  a  most  successful  one.  1 1| 

471,036  481,070  502,109  621,206  .546,685  v  m  iiif,  j'gai,  i.ir  c.  M| 
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THE  ^ 

LONDON  LIFE’S 

JUBILEE  YEAR 

ALL  RECORDS  BROKEN 

The  ACCOMPLISHMENTS  of  1924  greatly  exceeded  the 
objectives  set  for  the  year  and  are  summed  up  in  gra¬ 
tifying  results  as  follows  : — 

New  Insurance  Written . $  .>3,584,000— Increase  19.7% 

Insurance  In  Foree . . .  178,.325, 000— Increase  17.5% 

Income  for  the  Tear .  7,39<{, 500— Increase  12.«% 

Assets .  27,019.700— Increase  K.Kk 

FEATURES  OF  NOTE 

Interest  xield— e.aaCr— a  Knin  of  12  point.*,  over  192.3. 

Mortality  Rate  —  Only  .3.3%  of  expertecl.  lOrillniiry 
Branch). 

.idded  to  Continaenry  Pund.«  and  Free  Surplus — 9150.- 
OOO,  the  laraeat  kiiIu  In  the  hlnfory  of  the  I'oni- 
pnny. 

"verdue  Interent— leas  than  1/10  of  our  per  eenl. 

RESEBVKS  '  SI'BrLt'.S  IIIVII)1:NU:s 

The  Company’s  .stand-  The  Surplu.*  on  th»  Th'  large  inn-ea.-e  in 
ard  of  valuation  ha.s  _ _ 

railed  for  the  .setting  Company  s  stringent  f,^,.  surplus  f,irni.“hes 
up  of  a  sum  greater  basis  is  $1,105,989.  But  . 

(by  $1,653,862)*  than  if  the  A.s.scts  were  ronfidenee  ,n 

that  required  under  ,  market  the  ability  ,.f  ihe  rom- 

the  Dominion  Govern-  marisei 

merit  standard.  Full  valuA  and  the  r»?srrvf?.s  pany  nt  nmintani  St-.i 

Hdded'Tor'al^'^rom.;  ""  Gov-  p,,sent  high  d ivoi-nds. 

aecruing,  although  not  ernraent  basis,  the  &ui- 
dne  for  years  to  come,  plus,  excluthe  of  di- 

for  cm<?rgcncies.  amount  to  $3.99^,557.86. 

Copy  of  the  complete  Report  mailed  on  rf7uuj»/ 

"“LONDON  LIFE 

INSURANCE  COMPANY 


HEAD  OFFICE: 


LONDtAN.  CANADA 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “LEISE  MAERSK”  -  FEB.  27th 

for  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN 


For  freight  rates  and  all  other  particulars  appiv  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  .Viontraa) 


[CANADIAN.  PACiriCl 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  Is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


ATLANTIC  SUGAR  REFINERIES. 


ST.  JOHN  -  N.B 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


Unaolloitod  Testl- 
monlalB  Spealc 
for  Themsolwos 


Edmonton.  Sept.  28.  1923. 
The  Commercial  Lite  Aasuranee  Co., 
Edmonton.  Alta. 

Dear  Sirs: 

I  wish  to  expres.s  my  appreciation 
of  the  prompt  and  efficient  manner  In 
which  you  setUed  my  late  husband's 
life  insurance  poHoy,  the  claim  being 
settled  within  twenty-four  hours  of 
lodging  the  papers. 

Yours  truly,. 

(Sgd.)  tNane  on  renusst) 


4T1,U36  481,070  502.109  5Z1,Z06  .546,68.5  ,  ... 

663,776  566, 9C4  .569,2.38  578,900  588.289  'O"  Underwriters  Association  I - 

600,407  631,304  662,368  694,704  708,187  will  Iiold  iui  annual  examination,  | 

787’30i  74?!241  7^1755  7ii|454  782!iio  insurance  men  who  I  A(.QI.'IRF,.S  FI  LL  rONTROL.  | 

783’989  796!588  799, ’i38  809|6,5.3  8io!i66  have  lieeii  nieiitbers  of  the  assocla-  ■  Reports  from  I.ordon  indicate  that  ' 

820,769  833,756  842,039  845,8.50  967,8.50  lion  for  tlu'ce  years,  and  those  sue- :  Gresham  Fire  &  .\ceident  Insur- 1 

9i9’25i  922'346  922’53i  925’498  93i’i30  cessfii!  in  passing  the  ex.aminatioii '  ®J*ce  Society,  which  has  held  part  of  ^ 

94o!i61  94i!322  947|607  95!i,5(i7  i,ooi!72i  will  be  awarded  a  certificate  giving  share  capital  of  the  Dominion  , 
liKS  lSmJso  i®?I  Iloleim  koijes  'i"*'  of  chartered  life  under-  -  i  I 

1,091,280  1,084,563  1,096,842  1,097.615  1,108,2,50  writer,  which  will  Stamp  these  men  ' ‘’‘'■oj .  nas  now  acquired  complete  | 

1,118,668  1,129,685  1,1.39,577  1.145,497  1,146,938  ‘  holding  this  degree  as  lieing  life  un- I  control  of  that  company.  The  Do- 1 , 

i.’m:®”?  i:il3:3!9  1:22^159  derwritors  worthy  of  the  support  and  |  "’"don  "  ^""adian  com-  '  i 

1,224,418  1,227,503  i.229;044  1,229,448  1,231,232  confidence  Of  the  public,  iiiid  dulv  P*"!}  established  at  Montreal  in  1893. '  , 

1,234,422  1,242,229  1,256,717  1.261.706  1,267,291  ijfjpfi  t)rnc«*ce  '  i  and  transacts  ail  classes  of  casual-  ! 

1,276,278  1,278,364  1,306,656  1,310,746  1,312,760  l"  "  priut.ce^  j  Iu,«ino««  thvr„.o.V,r..,*  #1.,^  ' 

1,822,827  1,810,304  1,347,7(12  1,360,400  1,366,157  A  Silver  cup  donated  by  Mr.  L.  .1.  ,  ".‘o  hiksiness  thioiighoiit  the, 

1,867,214  1,871,969  1.878,720  l,.382,658  i,:i86.32o  r.'K.spei  iince  was  presented  to  the  '  kioininion.  The  total  premium  in-  i 

i:446:f6?}:Kn:ll8;48?i:^^^^^^^^  president.  W.  B.  Brown,  as  I 

1, 500418  I.o09,7ft2  1.617,865  1.518,273  1,619,789  the  oiio  v'ho  the  past  year  liad  done  reinsurances,  amounted  in  j 

1,520,534  1,623,134  1,624,327  1,537,330  1,539,827  tJjo  lYiost  for  life  iiiHuranee  dev(*lon-  *  tu  1,311.  Fhc  loss  ratio  was 
1.642,248  1,646,490  1,547,093  1.647,418  1.563,741  .  uexiop  i  j  i 

1,660,622  1.664,234  1.567,310  1,586,271  1,692.283  ment  in  the  district.  ,  pcr  c.enT..^ana  tne  commission 

1,696.167  1.603.461  1,628,842  1,630.013  1,637,066  — -  land  expenses  ‘<1.42  per  cent.  The  » 


^^^hea^iavellni^ 

□DMINION 


TRAVELLER! 
CHEQUES  d 

YOVNaSNATUREIDENTinESYini.  / 

MlEyPROTlDTYOUASAUinUIK  M 


George  Lyman 

nrSUKANCK  BBOHKB 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE.  LIFE,  MARINE,  ACGl* 
DENT,  AUTOMOBILE,  ETC. 


A  LiV-iitd 
’  CeriBiidy, , 


man  becomes 
rich  in  propoT'^- 
tion  to  the  num¬ 
ber  of  thing,s  he 
can  do  without 
in  order  to  pay 
for  life  insur¬ 
ance. 

re  c\i 


!  ii643, 361  ii660.355  1,667,081  1,667,541  1,669,181  .  ...pv .  .■■nvrrix'i'i.'  '  totalassets,whichamountedt().$60;>.- 

11.680.227  1.680.697  1,681,034  1,682.684  1,689,965  ALTNA  10  (ONTINIL  SSO  sh05Vpd  a  snrnlns  nf  1  oo  nv«,. 

11,694,945  1.697,027  1,697.241  1,705.001  1,711,646  I'XCKSS  IM’FHEST  RVTF  '  ®"rpins  Ot  S.ti  ,1_9  0\  Cl 

:  1,760,423  1,761,052  1,760.525  1,762,756  1,769,181  -p.  r  i.-  . 7  u  ‘lilhllltics. 

1,770,519  1,774,688  1,1T.),362  1,792,226  1,802,947  ^ Aetii.i  I.ite  announces  that 

1 1,824,264  1,884,633  1,836,178  1,844,242  1,844.534  during  11125  it  'will  continue  to  pav  „ 

1,850.725  1,867,943  1.876.780  1,881,431  1,883.424  l.Uerest  of  1  Her  cent  nt.  tbV.  BAAAt.ER  RETIKNS. 

1.890,467  1,914,426  1,922,746  1.926.604  1,929,411  UlUreSt  Ol  I  per  iCnt  OU  the  _ 

1,983,268 1,935,881  1,943,003  1,963,352  1.958.658  proceeds  of  noii-participating  poll-  (  onnew,  tire  lUiinager  of  the 

1,971,184  1,971,814  1.979.467  1,003,989  i.oi.v.'.MO  ejo;;  It, ft  ^  jfh  fhe  eoiuiiaiiv  to  lie  Paid  Kxcliange  Assurance,  who  has 

2:o86:i6e2;o86:726  2:o4o;630  2:o4^^  instalments  or  held  at  interest,  been  visiting  the  United  States  and 

2,072,864  2,076,676  2,084,747  2,088,0:18  2,090,052  Tills  Will  I)e  paid  ill  the  Usual  iiiaii-  <'annda  briinches  for  a  number  of 

2:?95:9«2:2oI;?2oi:207;68?  2:208:^29  W>at  jn  the  future  no  ex- 

!  2,228,887  2,228,2.32  2,229,423  2.287,592  2,241., 12:;  '  eKe  interest  Will  lie  ]»aid  on  the  iu-  tuympie.  Aitinii  Barry,  the 

vome  ,uovided  at  maturity  of  the -in-  "’an”ser  for  ranada.  was  in  New 

I  2»276*467  3»z76*S47  2»2 •  7f494  2(2 i8f0 1 2  2a^S0.b2'A  >*1..  1  *4*  t*»  »»  »  York  In  POiifi'rrTirp  wifhi  lilin  loct 

I  2,802,867  2,806,885  2.307,037  2,313,032  2,316,992  huiauce  With  l/ifo  Income  plan.  ,  courerence  witn  mm  last 

:  2,828, 019  2, 826,737  2.:«o,848  2, 8:17,697  2.339.288,  “rnder  this  plan,”  it  is  explained  ' '""'sda.v. 

2. 848.747  2.849,690  2..362, 340  2,376,874  2,:)8I>.616|..,,  i,.  ,v,vihlp  for  •,  ts.  ..V  - - 

2,897,498  2,406,899  2,410,941  2,415,841  2,427,098  ine  miomc  IS  payaDle  lOl  a  tei  111 

2,428,608  2,461,047  2,461,128  2,475,3.13 2.4!9!. 480  ceitalu  and  life  thei'ealter  as  in  the  MIllAE  I  OMl’ANI 
[  2,491,280  2,606,023  2,309,166  2,628,328  2, 629,0(hS  I  fom'fu  optional  luodo  of  settleiiiont  in  H  \JS  GOOD  VEVR* 

2.582.748  2,661,889  2,664,789  2.565,224  2,57;i.8.S8  ■  n-ieilltni  in  ai-mr.  aaooif  ■ 

2,677.966  2,687,967  2,596,445  2,60.3,667  2,003,098 !  ol'r  present  policy  forms.  Over  $21,000,000  insurance  w  as 

*  2  846  886  2’b4r’222  2’6-^i-3  “’63^801 Tiio  figui'cs  sliow'  that  uiidei'  tips  Written  ill  1!»24  by  the  Portage  la 
1 2!67ol698  2!67ki63  2!676’,046  2’,678|i20  2!699!i07  i  •’"'’‘■y  “'p  ineoiiie  is  iiiuch  larger  Prairie  EMriners’  Mutual  Insurance 

I  2.701,829 2,70;*,i2U  2,707,749  2, 7(>7,yi7 than  wolild  ho  provided  by  tho  oj)-  company,  with  aii  existing  insurance 

j2j68’f87  2’78i’998  2'7H4’i78  2;79t’570  2’793’ioiil‘‘"'"’'  mode.  This  means  that  we  in  force'  of  $64,000,000.  President 

2!8oo>76  2;807!77n2!809.’889  2!8ii!i.37  2.’82'7!392  i  "  ill  have  to  earn  a  higher  rate  of  in-  Muir  at  the  annual  meeting  stated 

I  a’ooi'iSS  2’907’vi6  2’9vr.’*0()8  2’953'76' ^>'957’396  Order  lo  carry  out  tlie  eon-  that  the  company  was  in  excellent 

I  2|959!747  2!959.8«9  2’.96'k568  2!96s|:ii9  2!97i3!72,3  D'act  than  we.  have  to  earn  in  eon-  standing.  The  concensus  of  opinion 

2,978,890 2,998.9.14 2, 999, 16.3 3,001,692 :i.(m  1,852  iiectioii  w'itli  the  fourtli  mode.  Tills  w'as  that  the  company  was  capably 

aImmm  a|u63!999  h|u56,’64,3  .v)62|4.ii  irobi^ti)::  ' '"ti-'i'est  is  at  least  4  to  per  managed  by  Mr.  S.  Whitaker  and  his 

3,070,244  3,071,678  8,074,763  3,080,7:13  8.084.482  cciit.  aiid  for  this  leasoii  we  caii  pay  staff.  After  the  meeting  a  banquet 

3,088,836  8,106,122  a. io9.‘227  3,112,839  3,117,172  jjf,  excess  iutei'ost.’’  I  was  held. 

I 


B.  E.  MANAGER  RETl'KVS. 

It.  Connew',  fire  manager  of  the 


manager  for  Canada,  was  in  New 
York,  in  conference  with  him  last 


HAS  iiOOl)  YEAR.! 

Over  $21,000,000  insurance  was 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P^Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 

The  safest  protection  for  your  car  against  freezing 

MAPLE  LEAF 

ANTI-FREEZE 

ALCOHOL 

At  all  leading  garages,  service  and  filling  station*. 
Ask  them  about  our  Alcometer  service. 

Canadian  Industrial  Alcohol  Ca  Limited 

^pSaiiy  MONTREAL 

Distributing  WorohouMt 

'*"***  I  Montreal,  Toronto,  Winnipeg,  Vancouver 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  30,  1925. 


WflSH^ 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER -WELSH 


Only  WEAVER  W«Uh  i*  delivered  “in  eizes  to  suit  your  furnace' 

ORDER  TODAY  FROM  YObR  DEALER  ' 

If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAVER  COAL  CO.,  LIMITED 

263  St.  James  Street  -  Montreal  Mam  4224 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

t\F  IIAt  C  LOi:AlED  PLANT  TO  THt  V  AM  F.  OF 

*15,000.m  IN'  THE  L.ASTTWO  A  EARS  I  NDER  THt  T 

ABOVE  IDE.AL  tlONDITIONS.  »  I  T 

V^  E  C  .\  N  D  O  I  1'  F  O  R  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


LAKE  OF  M  WOODS  ADLUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  .Medicine  Hat. 

DAtli  CAfAUTV  ti.70H  BAHRf.L'i 


Friisidtilt  and  yfanaging  Dim  tor  i  He-Presidfni  and  titnoat  Manager 

F'RANK  !>.  AIKICIIEN,  C.AI.C..  W  M.  At.  lUK.HISON 

Uiieitor.r 

e.  n.  ti.i,\N  n.  m.  bai.t.avfvnf,  i  wruFot  bifnaf.m 

UON.SIB  lOMER  COtlN,  K.C.M.t..  tHiO.  A.  HAM  IN<.>  «  AI.TI;K  AHH.non 

R.  W.  R1  FORD  ABNF  ri  KlX.AI  AN  I.  h.  I  BOr*N 

.Veireforv  Vr»aiurtT  Atst.  I'rraruret 


AI.  11.  HL  rCHISON 


1.  I  .  AlrNAM.A 


A.  «  .  MrMH  I.AN 


HYDRO-ELECTRIC  PC)WER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sun- 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  ”SHAWIMCA.N'  POWtR"  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


The  National  Breweries  Limited 

MONTRE.4I. 

Capital  -  -  $10,000,000 


DOW 

Old  Stock  Ale 

EKERS 

I.  P.  Ale 


DAWES 

Black  Horse  Ale 

BOSWELL'S 

I.  P.  Ale 


Tarf0tijFrertue*r-j  of  'Stor'd  uj  nr  d.  7'/o9rtK9  in  tar  BrItitM  Tmpir^ 
WALLACE  AVE.  -  TOS.ONTO  -  SMONt  JUNCTION  1460 
iocton*,.  M«sferd  V.'e»l  Loi.-.,  ar.d  R«n;r«w  On* 
AVarsheu,#,;  Toronto  Montronl.  one  Edmonton 

Harduiood  Floorine  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finis  hag 


Financial  Activities  in  Western  Canada 


lEND  PAID  BY  i  Rural  Credits  Program 


0.  L.  &  W.  Scranton  1 

Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  AIsd 
offered  in  the  smaller  siies  for  factory 
and  steam-raising  purposes. 

1  !  !l._  J 

LacKawBnna  mcLrory  Loai  lo.,  i 

213  ST.  JAMES  STREET 

Limited 

<  DIVIDEND  PAID  BY 
I  WESTERN  HOMES 

j  (f  riiiii  file  UiiiiiiiH'ir  Hurejiii  of  Tlie 
I  Kiiiaiicial  Times.) 

i  \)!nni|)t'g. — .At  the  meeting  of  the 
directors  of  AVcslcrn  Homes  l.iinited 
,  the  Ihtli  .semi-annual  dividend  at  me 
rate  of  7  per  cent,  was  declared.  At 
the  annual  meeting  of  tlie  compan\ 
Shortly  to  be  held,  the  total  revenue 
plus  undivided  profits  will  hosiiown 
as  S8 1.957.  The  dividends  and  in¬ 
come  lax  clmrseatile  to  profits  lo- 
I  tals  $o:>.245.89.  leaving  a  surplus  io 
i  be  carried  forward  of  $:Jl.(;n.1-. 

!  The  assets  of  the  company  iiuTv.de 
i  more  than  three  quarters  of  a  million 
I  dollars  invested  in  mortgages,  cash 
I  and  victory  tionds  aiuountin,a  to  siti.- 
j  000,  and  clear  title  real  estate  \al- 
I  ued  at  $76.00(1,  The  deferred  profits 
I  are  shown  on  the  lialance  siteet  a.s 
:  $tL*.40:5.7:i. 

i  'Phe  suhscriltod  ca)iital  of  the  com- 
I  pany  is  $lM’fi0.00o,  of  which  $800,000 
I  has  been  paid-np.  .'According  to  .\l. 
W.  Argue,  managing  director,  it  will 
he  the  poliey  of  the  company  to  limit 
its  sales  of  treasiirj  stock  to  $1’..700.- 
OOo.  after  which  the  cotiiptiny  will 
I  direct  its  effort  to  collecting  tlic  eti- 
I  lire  antouiH  and  ih.e  estaldishittg  or 
!  a  stibstantitil  resorvi'  ftiitd. 

CO.  AND  CITY  AGREE 
ION  PAVING  CHARGES 


'  \\  hai  lias  her  n  hone  of  conlon- 

lion  for  some  yiars  hefwecti  city  of 
Winnipeg  and  tlie  W  itmipeg  Mlectrie 
'  ompan\  has  i.een  rcmo\eri  liy  a 
seitlcmcnt  in  ''nil  of  the  otitstanding 
pating  (Tiarges  to  rite  city  lt>  the 
joiljlie  utility  coittiianv. 

I  iM  Kelinqiiisliev  A||L‘.<NNI. 

U\  tlie  icrnts  of  the  selllcnirml  ihe 
lionipan.t  will  pa>  to  ihc  eitj  the  sum 
of  $1"1.oii.S,  11.000  ill  e.ish  tiitd  $1o.- 

OOii  per  moittli  with  (I  per  cent,  inter 
est  on  (leferi  rd  pii.Miieiu.s.  This  set  ■ 
(thmieni  eonstiiiites  a  relinqtiishmeitl 
h>  the  city  of  •IlL'.oOti  of  the  $9l:TOOO 
I  hieli  lias  been  tinder  disiuiie  by  Ihe 
ieonipnn>.  and  nieati.s  that  the  latter 
j  is  admitting  iiahilit.'  for  .$2’oi.OOO 
nhieh  it  liad  ))i(vimisl>  repnilialcd. 

|{Hlifieafii>ii  i:\peetril. 

Tl.e  tigreenieni  liiis  to  lie  .leecpted 
by  the  <  ii>  •  oiincil  loit  ii  is  not  ex- 
lieeled  that  iin>  great  degree  of  oppo¬ 
sition  will  he  eneotinicrrd  in  Ihiil  di- 
.  rec.lion  ;is  the  terms  of  the  settte- 
ment  are  eonsidered  a  satisfactory 
■ailiiiion  of  a  long  onl.sianriing  jnoh- 
lem 

r«  Hi-eliv-  l  iiliire  llasis. 

li  i.'  intimated  ihat  the  eii,'  and 
the  eompany  lia\(  not  m'i  (rime  to 
any  tleliniie  tiiulr;  standing  on  liic 
suhjeel  of  fuline  patiiig  <  barges,  hnt 
,  Ihe  n\o  jiarlies  ate  meeting  again  in 
j  the  tirar  future  to  disenss  the  qnes- 
Itoii  iind  make  .in  allemi.l  to  ((imp  to 
an  .imicalilr  ariangenicnt  in  regard 
to  a  fair  basis  'or  future  costs 


GAIN  IN  MOVEMENT  OF 
GRAIN  FROM  ST.  JOHN 


.News  advices  indidile  tliat  the 
Port  of  SI  .|,,hn  is  getting  a  good 
.sluire  of  the  grain  tmsiness  litis  sea- 
•soii.  I'igiires  now  tuailahle  reveal 
the  r('miirkal)le  increase  of  tqiprox 
^  iniaieb  one  million  and  a  half  bush¬ 
el.'-  shi)ipe(I  to  the  port  up  Io  Deceiii- 
I  her  ‘-'nth  last  year.  Phe  Canadian 
\;itioii:il  Uailwa.'  eirtator  there  is 
loiiiled  Io  its  caiiaeity  and  Ihe  proh- 
ahilities  arc  that  many  niojp  tons 
n  ill  pass  ihrmi.Eh  the  cletalov  before 
Ihe  cloce  o(  the  grain  shiiiping  sea¬ 
son. 

txMiil  (dlillS. 

Over  2t.oii(i  hiisluls  of  Canadian 
.Niitional  Ttailway  grain  have  been 
,  stoiTi!  in  tlie  Camidiatt  I'acific  Rail- 
'  Wat’s  elevators  in  AA'esI  St.  .lohn  and 
iCanaditm  Pacifi  ■  leport  an  inereasc 
I  up  to  Di'cember  i  oT  927,722  hiishels 
I  over  Ihe  corresponding  iieriod  last 
I  year.  'Phe  Canadian  National  re¬ 
ceipts  arc  fully  1.900  per  i  eni  great- 
'  er  up  to  Decemlier  20.  1921.  as  com- 
I  I'aied  tvifh  that  received  line  iluriiig 
(lie  same  period  Iasi  year 

f'liniiffe  ill  Kiuilinient. 

In  the  opinion  of  a  member  of  the 
,  port  commiltfp.  more  important  still 
than  the  tremendous  increased  ship- 
!  nieni  is  the  change  in  senlinient  of 
I  tlie  AA’estern  sliiiijurs  toward  St. 
i.loiin.  Present  figures  afford  tinittle 
(iroof  of  that  fact. 


,  iti(;  <i\i\  IN  111  n  KK  01  J  IM  T 

.NAsKV  ri  IlliJMN  IN  NOVi  nilKIf. 

To  the  end  of  .Novemlx  r.  tlie  1924 
(  Mltiiit  of  rretiniery  hiiller  in  Sa.skal- 
(liewaii  had  readied  a  nev.-  high  ree- 
erd  of  12,91  1.266  t'ounds.  com]>ared 
I  with  10. 120.816  ttonnds  to  the  same 
dale  in  1929,  showing  nn  increase  of; 
2.799.4.50  pounds,  oi  27.6  tier  cent.,  for 
tlie  1924  period. 

The  .NowmlK-r  output  totalled  724.- 
9(i6  pounds,  ail  increase  of  69  peri 
tent,  over  ilie  output  for  the  same 
months  of  1929.  Cor  the  month,  the 
tliree  sectio  is  of  Ihe  piovinee.  soiith- 
erii.  central  and  northern,  showed  in¬ 
creased  production,  itiit  the  Iftrgest 
ii.creasp  was  in  the  ecnfral  section. 

'Phe  amount  of  the  1924  output 
I  graded  by  the  tiroviiicial  butter  grad- 
! '  n'F  during  the  .lantiarj -.November  ' 
period  was  12. 10]. .526  puund-s.  an  in- 
;  ciea.se  of  28.8  pm  (piit.  over  the  cot  - , 
irsjionding  period  of  1929. 
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M  H  Ti;.\rii.i.  iiii.r. 

Tlie  dt.v  roiineil  of  A’ieforia.  IJ.t”.. 
lias  decided  to  re-ojtcn  negotiations 
with  a  firm  of  Briiisli  textilf;  and 
woollen  iniinufacturers  with  a  view 
of  inducing  them  to  estalilish  a 
branch  of  their  indiisiry  at  A’ictoria. 

.Negotiations  were  first  instituted 
II.  1921.  but  the  conce.ssions  then  of¬ 
fered  by  the  ( ouncil  were  not  consid¬ 
ered  sufficient.  'Plie  council  now 
liopes  to  he  able  to  meet  the  firm  in 
question  with  a  more  favorable  pro- 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  JNSVRANCE  AGENTS 

WIMNIf>KC 


United  Farmers  Urge  Special  Consideration  Be  Given  to  This  Vital 
Question  —  Cheaper  Money  Needed  —  Resolutions  Outline 
Points  For  Special  Consideration  of  Federal  Government. 


BRUCK  ABEL, 


(rriiiii  llic  I  iilirar.v  llnreuii  nf  'I'Ik*  , 
I  iiiaiicial  Times.) 

(  algary. — For  the  first  time  fori 
many  years  there  w  as  practically  a  I 
dearth  of  discussion  on  financial  I 
matters  iit  the  .annual  eoii\ eitiinit  of  | 
the  I'nited  rariners  of  .Alherfii  which 
has  .lust  been  Itrotight  to  a  close  af-' 
ter  lieing  in  session  for  four  days,  j 
'Phis  is  in  marked  contrast  to  the  de- | 
mands  for  a  provincial  hank,  ami  | 
many  other  things  w  hich  were  made  j 
at  Ihe  conveiitiou  twelve  months  ago.  i 
and  w  hieli.  as  a  matter  of  fact.  I 
threatened  to  wreck  Ihe  very  fmimia-! 
tioit  of  the  rtiited  Fai  mers’  organi- | 
zation.  ' 

The  only  thing  w  hich  tlic  farmers  | 
asl^ed  for  at  tlie  convention  jtist  Ter¬ 
minated  was  that  arriiiigements  , 
should  e  made  for  long  terms  loaii.s.  ■ 
and  on  that  point  a  resolution  was  | 
unanimously  .ndopted  reading  as  fol-’ 
low  s: 

Kiiral  I'redils  I’robleiii. 

"Wliereas.  the  question  of  rural 
credits  ami,  Ihe  relief  of  agriculUirc  ' 
liy  iiroviding  cTieaper  money  for  far-| 
tilers  has  hecotite  within  the  past  ten  | 
tears  one  of  tlie  chief  ('comnnic  prob- ' 
louts  of  this  coitfineiif .  and  in  tltiiL 
country  has  now  reached  a  condi-. 
lion  so  ai  iite  as  to  become  a  nalion- 
iil  crisis;  jind. 

•’Whereas,  efficient  niciliods  of  j 
meeting  this  situation  can  oul.t  lie  in-| 
auguraled  by  action  of  the  Homiltion 
tuiiTiament :  ami. 

"Whereas,  the  l•■in:lnc(  Aci.  1929, 
provides  that  advances  of  tiominion  ; 
iioie.s  mat  lie  made  to  the  chnriered  j 
hanks  by  the  treasury  board  on  the! 
dctioslt  of  approted  securities,  among  ; 
w  hich  as  listed  and  actually  received  i 
ht  the  Iioard.  tirovincial  bonds  arc  | 
deemed  Io  be  of  the  firsi  rank  as  sc-! 
( iirity.  such  securities  held  hy  the 
treasury  hoard  taking  Ihc  place  of  j 
any  gold  redemption  resertc  iiisofai  | 
as  such  issues  of  Dominion  tmics  arci 
comcriicd;  and, 

(liilliiie  Now  riaii. 

’Whereas,  such  protincial  bonds., 
w  lien  deposited  with  tlic  ticasiiiy] 
lio.ard  lit  the  province,  are  ot  ctacilt  | 
the  same  taliie  as  sccuriij  as  when' 
deposiicil  liy  a  hauk. 

"Be  it  resolted  that  ihi.-  .:oii\cn-i 
lion  tirgc  upon  our  IVdcral  repre-' 
seiitaiivcs  to  use  every  effoi  i  to  have  i 
action  taken  at  the  cpiuiijg  session  j 
of  parlianioni  to  inaugurate  a  system  | 
of  rural  credits,  rmbrticing  the  tol-  ' 
lotting  prjiiei|tles :  j 

"lai  Phai  the  itroviitvc  lie  given 


tlte  right  to  obtain  from  the  treasury 
board,  on  deposit  of  itrovineial  iKiitds 
as  .seenrity  therefore,  advances  of 
Jfominion  ngtes  for  the  purpose  of 
rural  credits. 

"(lit  Such  right  of  a  province  to 
olitaiii  such  funds  to  take  effect  only 
on  the  passing  of  a  resolntioii  liy  the 
tirovincial  legislature  in  favor  of 
suelt  aetion. 

"lel  That  interest  on  such  advan¬ 
ces  lie  paid  hy  the  proviiiee  to  the 
Dominion  at  such  rate  as  may  he 
agreed  upon,  having  in  view  the  cost 
of  establishment  and  operation  of 
tlie  system,  sneh  paytne.nts  to  be  ap¬ 
plied  on  Ihe  reduction  of  our  nation¬ 
al  di'bt. 

"(d)  Such  funds  so  ohtaiiietf  to  be 
loaned  to  actual  farmers  on  first 
mortgage  security  tinder  strict  gov¬ 
ernment  supervision  and  appraisal 
lip  to  5u  per  cent,  of  the  appraised 
value  of  the  land,  such  appraisal  to 
he  based  on  the  prodtiiTive  value  of 
Ihe  land. 

"fei  Such  funds' to  he  loaned  at 
a  rate  of  interest  not  exceding  one 
per  cent,  greater  than  tlie  rale  paid 
liy  the  prot  iiice. 

"ifl  Loans  to  he  made  on  a  Uuig 
term  amorii/.atioti  plan  of  such 
length  that  the  combined  iiayiiient  of 
principle  ami  Inteiest  shall  In  no 
(■as.  exceed  an  additional  payment 
of  one  per  (cm.  of  the  total  iiideht- 
edness” 

.N|icciiil  (  red if  |{c|i(iiT. 

logeilter  with  this  resolntidit  was 
a  lengthy  repon  iiresenicd  hy  a  com- 
initter  on  hanking  and  credit,  which 
was  authorized  at  tlie  1924  eonveit- 
lion.  This  repoiT  stated  that  Ihe 
field  of  short  term  credits  was  cov¬ 
ered  111  the  established  hiitiks.  hut 
was  entirely  tinstiitalile  to  the  needs 
of  those  engaged  in  productive  agri- 
cnltiire  iiitd  slock  raising.  The  com¬ 
mittee  elnimed  that  the  area  lyiii.g 
Iietwern  the  field  of  short  term  coin- 
mcrcial  loans  aniLihai  of  long  term 
mortgage  credits,  ami  coiuprisiiig 
loans  of  from  nine  months  to  three 
.(ears’  duration  was  still  whiillv  nii- 
provided  for. 

S.Tiiipiilliv  Ilf  VL'niriaii. 

Throughout  the  eonveiition  it  was 
e.vtremely  miiiceable  that  every  ef¬ 
fort  was  made  h>  the  delegates  in 
their  resolulioiis  not  to  hamper  the 
tanner  governineiit  of  Alberta.  It 
was  for  that  reason  that  all  refer¬ 
ences  to  finance,  :ieniT  from  llte  re- 
solniioii  mentioned,  and  which  had 
referenee  to  llie  Doiniiiion  House, 
was  stndiouslv  avoided. 
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First  Shipment  of  Oils 

Made  From  Wainwright  Field 


.Aecoidiiig  to  advices  from  lalinoii- 
ton  the  first  tank  car  ol  (imle  oil 
has  been  sltipped  from  ihc  Wain- 
w  right  field,  coiisigned  h.\  ilic  llrit- 
isli  I’etroleiints.  l.inilted,  to  the  l  aiia- 
dian  N'ation:il  Railway.s  for  sliliuncnts 
to  Hie  Pacific  disifjet  wlierc  if  will 
nndeigo  a  thOKiiigh  test  as  to  its  fuel 
pos.sihil it tes.  The  car  was  tanked 
under  Ihc  direci  suiicrviaion  of  a 
1  anadian  National  fuel  expeii  sent 
to  Wainwright  for  the  purpose. 

Tests  may  also  lie  made  at  Win¬ 
nipeg.  with  such  of  the  eompany's 
eiiiiiptnenl  as  is  available  at  that 
point  for  oil-htirning  work,  hut  it  Is 
pi'ohaiile  that  the  real  tests  will  ( ome 


j  when  the  <  rude  oil  from  the  TI  P 
■  well  is  used  hv  oil-hurning  locoino 
I  Iiv(S  (111  the  f.  .N’.  It.  run  through  the 
imomilains.  The  Winnipeg  offiee 
I  ran  not  stale  definitely  what  .action  Is 
Id  be  taken  in  regard  to  the  first  cut- 
load  of  crude  oil  to  he  shipped  from 
the  W’aiiiwrighl  field.  II  Is  suffi¬ 
cient.  liowever.  to  know  that  the  Can¬ 
adian  .National  Railways  intend  to 
make  Hie  tests,  thus  lin))lementlng 
stall  im  nis  made  liy  Sir  Henry 
Tliointoii  win'll  last  In  Kdmonfon  | 
that  Hn'  compan.v  was  quite  pre|iar- 
e.l  to  give  Waiiiwitglit  oil  every  op 
portuniiv  to  make  good  as  a  locomo¬ 
tive  fuel 


riivHte  ie.-is.,t  wlr»  to  .New  fork, 
.Montifdl.  q'tiionto.  ('Iiieago.  Wii.mpeg. 
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Su' l  e.'sers  t  ,  ftni  ftu'k  Hi  ns.,  i.ttl. 
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New  Timber  and  Mining 

Company  for  Central  B.  C. 


One  of  the  tiiosi  iuiportanf  iinlu.s- 
II  la  I  rJe\ elopinent.s  on  Hnt  i  aiiHdiati 
-National  Ifatlwavs  in  '  entral  liritisii 
I’oliintliia  thi.s  year  accoriiiiig  lo 
".New.s  front  the  Last  West."  a  imhli- 
(alion  of  Hie  <  anadian  .National  Itail- 
ways.  is  the  recent  ahsorpHoii  of  the 
Kleanzii  Timliei  A-  .Mining  (  ompany 
of  I'sk.  by  the  Skeena  l.nmlier  (  dm- 
pany,  the  latter  heing  comiiosed 
ehiefjly  of  tlinneapolis  men. 

lii.'tfHl.tHlO  4  a  pit  III. 

The  new  company  has  liecn  (Ufii- 
laljzed  at  half  a  million  dollars.  .A 
•  oiiiraci  has  lieen  made  with  .Minne- 
aiiolis  dealers  for  .’'.on.iifm  feet  of  klln- 
dried  dressed  liitnher  r»er  month,  de¬ 
liveries  to  begi'i  ill  !■(  hruaty.  Log¬ 
ging  operations  have  already  been 
started  and  the  mill  will  he  rmi  to 
full  rapacity  and  iirohably  wilh  don- 
hlc  shifts  all  this  year 

Se|ijirnti‘  Jfin.’iig  t  onipniiy. 

In  addition  to  Ihe  lumhering  inter-' 
esis  the  new  company  has  also  ac¬ 
quired  the  TCleatiza’s  extensive  min- , 


eral  holdings  in  this  ilistricf,  lint  the 
mining  end  will  he  conducted  by  a 
setiaiale  ('om)iaiiy  which  will  hr  or- 
gHiii/.ed  immediately.  It  will  be 
known  as  "’riie  Klcaiiza  .Mining  I’ont- 
liany."  and  I’api.  .lohii  W’illiiian,  one 
of  the  original  directors  of  the  Kle- 
an/.a  I’omtiany.  will  be  tironiinetiHy 
identified  will)  ii 

I’ll  (  iiiitiiuie  lle'clopiiieiil. 

It  is  planned  to  iiiil  a  eonsidei a ble 
lorce  of  men  at  work  to  continue  de- 
vrliqimeiil  stalled  some  HnF  eiigo  on 
riel)  properties  on  i  opiter  Mountain. 
.A  large  iininber  of  mineral  claims  j 
have  heen  staked  this  year  in  the  f'si; 
and  Tei-ruce  districts.,  and  .several 
proniiiieiii  .Airi“ric!iii  and  Old  I'otin-i 
try  mining  men  liine  insiipcted  proii- ! 
ertie.s  on  which  development  work  ! 
has  hern  done,  and  it  i.v  expected  ^ 
Hieir  visit  will  be  productive  of  re¬ 
sults  beneficial  lo  that  part  of  the  ' 
country  in  respect  to  mining.  .Neat  ¬ 
ly  e-.ery  known  mineral  Is  found] 
Hien.  but  the  principal  ones  aie  gold  ; 
silt  er  and  roppm'.  j 
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«  AMi.ARV,  CA.NAUA. 

the  operators.  .Apart  front  the  de¬ 
cline  in  average  price,  individual 
orders  have  sold  in  Ihc  course  of  tlir 
year  from  $5  to  $12  below  the  year’.' 
opening  prices  and  it  is  figured  liy 
the  inoiintain  operatois  that  they 
have  patted  wEtli  their  product  for 
less  than  Ihe  cost  of  production. 
•Against  this  decline  there  has  beer, 
no  offset  in  the  way  of  cheaper  lalior. 
lower  taxation  or  supplies.  They 
view  the  eoming  year’s  nperaiioiis 
witli  no  linle  degree  of  misgiving. 
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NEW  OIL  COMPANY  TO  BAD  YEAR  FOR  INTERIOR 
ENTER  FIELD  IN  B.C.  LUMBER  MILLS  IN  B.  C. 


fl’rom  file  Taiieniner  liiirenii  of 
’I'ho  Financial  I'iiiK's,) 

Vancouver.  According  lo  the  aii- 
iionncemcnt  of  .Tohii  D.  .Iordan,  gen¬ 
eral  manager  of  Hm  plant  of  the 
General  I'‘etroletim  <  ompany  of  Seat¬ 
tle  who  was  here  last  week.  Hint 
company  will  soon  (tiler  the  t  ana¬ 
dian  field  in  Vancouver  against  the 
competition  already  eslahllshed  hy 
the  Imperial  Oil  (  ompany.  the  Shell 
and  Union  concerns. 

.Iordan  stated  that  plans  of  the 
comiiany,  whoso  headquarters  are  in 
f’alifornla.  are  to  establish  litige 
storage  tanks  in  Aaiicoiiver  on  pro¬ 
perty  now  h^d  tinder  option.  He  said 
that  the  policy  of  liis  company  wa.s 
not  lo  operate  its  own  gas  stations 
but  to  supply  the  gas  to  firms  wish¬ 
ing  to  open  stations  or  to  those 
already  in  husiness. 

'Phe  General  Petroleum  has  ii.s 
own  line  of  tankers  and  hunkers 
which  would  give  this  city  direc' 
connection  with  i  iHifornia  oil  welks. 


position. 

The  moist  climate  of  the  coast  di.s- 
tricts  of  Brlti.sh  (’olumbia  is  said  to 
b(  highly  favorable  for  the  manufac¬ 
ture  of  textiles  and  woollens,  and  the 
supply  of  wool  could  be  obtained 
cheaply  from  Australia  pending  the 
lime  when  Western  (’ahada  growers 
could  stipjtly  the  demand,  it  Is  said. 


I  I  riiui  tlie  Vaiiciiiiver  lliireiiii  oi' 

!  rile  FiiinnelHl  Tinys.) 

Vancouver.— Figures  issued  las' 
week  hy  Secretary  I.  If.  Poole,  of  Hiej 
.Mountain  1, umber  Manufacturers'  As-  ■ 
sociation  with  headijuarfcrs  at  N’e1-| 
son.  indicaie  that  interior  maiinfac-j 
tillers  had  an  nnsatisfacioi  y  year.  I 
Pioduciion,  shipments  and  returns] 
■Hi  sliow  ii  decline  in  1924  over  the, 
lircceding  year. 

Tlie  cut  of  lumber  including  sawn 
Hc.s,  in  1921.  is  given  as  250.00i),iniii 
I  feet  w  hich  compares  with  riOh.Ohn.btiii 
!  leel  tlic  preceding  twelve  months. 
.Sliipmeiits  show  an  even  greater  di  - 
jcliiie.  the  respective  figures  being 
I  j40.0(i(i,000  and  91(.i.fi00.h0ii  feet, 
i  Loss  in  Value. 

I  Taiiing  the  average  price  for  Hu; 
jyi'ai  at  $29  against  $2.5.25  in  1929  the 
value  of  the  lumber  shipiied  in  1921 
1  totals  $.5, .599.090  whereas  the  1929, 

!  shipmetilH  were  disposed  of  for  .^7.- 
I  SOO.O'JO,  a  decline  of  $2.90(l.99ti. 

The  I’nited  States  and  the  Prairie 
j  provincc.s  cased  off  in  thefr  buying 
lequiiemenis  wliile  home  and  Kast- 
ern  i. anadian  interests  increased 
slightly.  The  American  market,  fot 
instance  look  92  per  cent  of  the  total 
production  last  year  against  92  per 
cent,  in  1929  while  the  prairie 
dropped  from  47  to  44  per  cent. 

Low  Price  SerlouH. 

'The  low  price  has  been  the  most 
seriou.s  obstacle  to  be  surmounted  by 


i 


ESTEEL&IRON  PR0DUCT5 
?^EVEPy  DESCPIPTIOMyi 


PIG  IRON  a  STEEL  BARSTn 

track  fastenings,  sheets. 

WIRE  PRODUCTS. 

PIPE BOLTS  &NUTS. 


THE  5TEEL  [OMPANY  OF  CANADA  LTD. 


Accountants. 


Jill*  i'lillow  ill;;  Are  Aiiiuiig  llic  .’Members  nf 

riie  Accountants'  Association 

f*lceHtiale<»  ii*  IccfkuolauA'p 

•tiiice.iif  Xeeielarj,  ICiiaiii  Die.  120  SI.  Janies  .Street.  .Main  2T5V 

rithl  il.  KLlffilX  X  t  <>.,  L.  C, 

GiRXK.it.  KUMOXP 

Jatnr.i  'Jr.. 

4  Hospital  Street 

i;d."aiu  C.  BaAcr 

(Garneau,  Stewa.'l  A  Paieiiteau) 

Hugh  L  iAeinii 

Rain  7112 

.Main  9778,1I19. 

i  LUKILR.  OLIVER  A. 

LORITE,  U  V. 

211  McGill  .St 

224  St  Catherine  FI. 

R-siUe.nv;  Phone  Cal.  0031M- 

(Lortie.  Gauthier  Jb  Putreaaa) 

.Main  2623. 
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STOBIE.JbniPHG 

STOCKS  BONDS  GRAIN 

Second  Floor.  Rcford  Building 

BAY  AND  V^ELl-INOTON  STREETS 

HAMILTON  Toronto  KITCMCNER 

BRANTrOHD  PsiV«t«  W|T«  SyBtfm  OSHAWA 


Right  from  the  Mines 

Latest  Ncks  of  Northern  Mine 
Development.  Published  Weekly. 


niF  minim;  MTiioRn'Y. 


THE  NORTHERN  MINER 

COBAl/r,  ONT. 


$2.  a  Yrar  in  I  Canaria 


$2. .VI  a  ;trar  in  I  niteil  Statr.s 


COAL 


McMASTER  COAL  AND  TRANSPORTATION  LIMITED 

Wt  ARt  AGENTS  FOR 

WBbOH  AND  AMENICAN  ANTHRACITE 

wholesale  and  retail.  Enquiriet  Solicited. 

YVRDS:9SU  KIVARU.  MILE  I.NIi  lOOS  KEEFEK  RIJ|LI»I.NG 

Rhone  Briair  7.'t7‘i  Phttne  I  ptown  9060-1 


Porcupine -Davidson  Affair 


'  !  Mines  and  Mining  Securities 

PORC-DAVIDSON  Smelter  on  the  St.  Lawrence.' 

CANADIAN  CASE  I  Electro-Metallurgical  Center  Required — Present  Smelters  in  United  ; 

_  States,  Great  Britain  or  Europe — Many  Mines  Preparing  For 

i  Slulciiiont  ni'  H.  II.  Sntliorinnil  (  lainis  Production  Would  Ship  Ore  Outside. 

'  ..f  TH,. 

intiTOsIs.  '  - 

'I’wronto — A  stafemcnf  rlralinp  with  TT  is  now  ('oairiionlv  la  cosnizcd  amoiiK  woll-infornu'd  nor.oon.s  that  f'anada 
llic  affairs  of  Porciipinc-Davidson  is  destined  to  becotiii'  one  of  tlic  world's  important  sources  of  mineral 
'  Gold  -Mines  has  been  issjied  by  H.  H.  products,  parliciilarly  of  the  metals.  Recently  a  prominent  member  of  the 
I  isulherlaud  of  Toronto.  mining  fraternity,  addrcs.sing  a  gathering  of  .Montrealers  interested  in  tuip  | 

I  Efforts  tovards  a  settlement  of  oountry’a  progiess.  advi.sed  tliat  we  should  “extract  the  last  dollar  from! 
^  differences  were  made  l.v  the  board  n'ln^rals"  hr  fore  exporting  them  This  is  morel.v  rommon-sense  an» 

j  r  «  rtOf’8  not  rcoDiiT  to  br  bolstered  np  by  argiirmnt.  1  odoy  J  wisii  to  point, 
jOf  the  n.a\ids(m  t  onsolidated.  fn  q,j.  instance  where  the  idea  can  be  applied  to  advantage.  I 

•  I  the  presence  of  the  Minister  of  Mines  ('opper-GoItl  niid  Zincl.ead  lleposits. 

for  Ontiirio,  who  had  called  a  conler- j  At  present  there  is  only  one  productive  metal  mine  at  work  in  the! 
ence  of  the  two  opposing  i  province  of  Quebec,  the  Kustis  mine  near  Sherbrooke,  which  is  shipping 

.Mr.  Siithorland  made  three  distinct  copper  ore  to  United  States  smeltoi's  for  treatment.  But  there  are  a  nuni-| 

I  offers  to  the  rorcupine-Davidson:  mines  preparing  for  production,  one  being  the  lead-r.inc  mine  at ' 

(I)  That  the  Davidson  f  onsolidated  xo^re  Dame  des  Anges  near  Three  Rivers,  now  operated  by  British  .Metals 
(  onipany  would  lake  the  property  corporation,  which  has  already  treated  successfully  the  mine  dumps;  and 
(  .Titcel  the  loan  and  allow  the  Porru-  j  j^pother  the  huge  Horne  copper-gold  deposit  in  Rouyn  tow  nship  on  the  gold 
luiie-DaMdson  (  ompany  to  retain  the  refpiires  only  a  railway  to  enable  it  to  ship  high-grade  ore  to  a. 

•cash  in  Its  treasury,  aniounUng  o^  smelter.  Then  there  are  the  important  Koderal  zinc-lead  deposits  in  Gaspe,  j 
1*1^*'*  «->(Vn  Hovoinnniont  nf  nnv  i  ready  to  ship  coHcent ratcs.  In  addition  there  are  a  number  of  known  | 

i  va.ue  us  not  yet  entirely  proved,  which  await  only  the  stlmu- , 

'  for  iln  ee  years,  and  if  at  the  end  of  market  lor  their  further  development.  | 

I  liiai  time  nothing  was  found  in  the  !  Ores  .Should  He  Treated  At  Home.  j 

— 1|  I  way  of  a  .satisfactory  property  ,  the  '  Where  are  llie  present  smelters  All  are  abroad,  in  the  United  States,  i 
Davidson  Consolidated  woiid  take  Great  Britain  or  Europe.  If  we  are  going  to  extract  from  our  ores  anything  j 
^  I  hack  its  Porcupine  plant  and  proper-  like  the  last  dollar  of  value,  we  must  treat  them  at  home.  This  means  | 
B^^iy'and  cancel  the  loan:  (0)  The  For-  establishing  a  centre  for  smelting  and  refining  these  ores,  somewhere  on 
I '  cupine-Davidson  to  take  the  .$200,000  ,  the  St.  Lawrence.  The  question  is  whether  it  is  feasible  at  present  to 
I  but  agreed  to  spend  not  less  than  establish  such  a  centre.  X  believe  it  is. 
j  1 9.100,000  of  It  on  the  Davidson  prop-  ,  Hependenl  On  I'se  of  Klectricity. 

I  when  Porcupine-  Year  by  year  itic  treatment  of  ores  to  produce  the  refined  metals  is 


Crown  Reserve 


Deep  develGpirieiit.s  at  this  gxjld 
mine-jn-the-making  are  steadily 
.substantiating  the  optimistic 
expectations  of  the  highly  effi¬ 
cient  management. 

An  eight-page  circular,  fully 
illusti'ated,  is  now  in  course  of 
preparation,  and  will  lie  ready 
for  fi’ee  distribution  within  a 
short  time. 

FILE  YOUR  APPLICATION 
FOR  THIS  CIRCULAR  ON 
CROWN  RESERVE  TODAY. 


ARTHUR  E.  MOYSEY  &  CO. 


PHONE: 
ELGIN  5171 


242  BAY  ST. 
TORONTO 


The  Mining  News 

is  a  trustworthy  reflection  of  our  seven¬ 
teen  years’  connection  with  the  mines  of 
Northern  Ontario.  It  will  help  you  to 
gauge  intrinsic  value  of  stocks. 

...  F.  G.  O  K  E  &  C  O. 


K  «v‘  ’i»  r,.  r\  iririo/vn  of  clieiTiicai  solvents  and  the  electrical  precipitant  will 

or  if  the  rorcnpine-Da.vidflon  w'anted  ,a.  .  i.  *•  *1.  ^  1.  *  *  ^  ^ 

(o  keep  the  property  and.re-finnnce.  in  these  processes  superseding  the  time-honoured  but  wasteful 

'  ..  - -  .  - !  smelting  methods  using  the  agency  of  lire.  Nowhere  is  there  a  region  more 


thev  pny  the  S.lUO.OOO  approximately 


to  the  David.son  ronsolldateil  i  •a'^oured  with  the  electrical  power  required  for  the  new  processes  than  the 
_  '  ,  valley  of  the  .St.  Lawrence.  With  a  steady  stream  of  shipping  throughout 


T  AMOVn*  •*  *  a  a  CARI.  ompany.  ,  u  ’  the  greater  iiart  of  the  year,  the  necessary  cheap  power  and  sufficient  ore 

-  .M  these  three  to  feed  the  plants  (this  last  po.sslbly  a  moot  point,  but  rapidly  advancing 

tards  Stand  of  Minister  of  Mines  !  ih,'  Euglisr‘'  'representatives,  al-  '  ‘he  stage  of  doubt),  it  would  appear  that  the  human  el^ement  is  the 

ment  Investigation  Would  Help  Ihough  negotiations  were  carried  on  ingredient  ol  a  successtu  issue  remaining  to  be  dealt  with. 

J  ;n  le.speti  to  the  second  proposal.  !  Iiileresleil  In  hslablishing  .Metnlliirgieal  ( entre. 

Ilf  The  Fiiiaiicinl  Tltne  -Mr.  .Sutherland  considers  that  the  !  There  are  already  a  number  of  persons  and  companies  mucJi  Interested 

I  fie  riiiaiiiiiii  i  inii  s.)  |t;vvidsoii  (  onsolidated  has  done  its  j  in  establishing  a  metallurgical  centre  on  the  St.  Lawrence.  F’irst  there  are 

. .  utmost  at  all  times  to  effect  a  rea-  the  mine  owners,  who  can  doubtless  get  a  better  price  for  their  ores  and 

riKm’<hi«'^'TUeV'*a\^c."m'n  settlement  of  the  controver- '  concentrates  at  a  Canadian  plant  than  at  a  plant  abroad  involving  a  long 

i,ieu't.-Cukm<*i  R  .c  .Field itiV  a  well- 1  sy.  having  due  regard  for  the  share- '  voyage  or  railway  haul.  There  is  a  surplus  of  hydiYi-electric  power,  both 

Known  Lngii.sii  eiigineei  .  whose  i e- '  i.olders  of  both  companies.  present  and  pending,  at  more  than  one  point  within  reach  of  the  St.  Law- 

I  'iiat  by  Heiit  _ _ _ _ _ _  rence,  and  an  electro-metallurgical  centre  would  provide  .a  desirable  cus- 

in  estiniaiing  the  (luaniity  of  ore  in  _ . ;  toiuer  for  a  large  amount.  1  he  railways  are  always  calling  for  more  ton- 

ihe  mine  Thi.s  comnun.v,  however,  nage.  which  could  be  provided  by  no  better  means  than  by  the  hauling  of 

the  finn"^of'  Miu  lvdstlir  Va"t*^ne''rT’i1in-  olcy  MlllC  Developments  l  supplies  to  mines  and  of  ores  to  a  central  point  for  treatment.  The  steatn- 

iion.  look  it  up.  .vgreeabiy  to  (he  . . —  ■  '  ship  companies  vwnild  benefit  materially  by  the  carriage  of  the  refined 

ai  lansements.  .Mil,  hei.son  Pai  tner.s  /r- ii,„  T/.r,.i,iA  nnrAaii  Tbo  tt>etals,  which  constitute  probably  one  of  the  most  desirable  forms  of  ocean 
^?,’,]";c'm;i?;d  '  FiimiK-ffTK  '  The.paramount  interest  is.  of  course,  that  of  the  public,  not  only 

id.«on-consoiidat,'d.  In  the  ionise  of  i.  ,u  i-  i  -  vr...  I  Quebec  province  but  ot  the  Dominion;  therefore  It  would  appear  to  be 


British  Comment'  Still  Hostile  Towards  Stand  of  Minister  of  Mines  lihc  Knglish  representatives,  al- 
For  Ontario— Claim  Government  Investigation  Would  Help  tbougli  negotiations  w’cre  carried  on 
Sentiment  in  Investment  Circles.  ipspetc  io  <he  second  proposal. 

(From  Ihe  l.oiidoii  Itiireaii  of 'I'lie  Finaiicinl  Times.)  ^mherland  eonsiders  that  the 

I  ’  I'a'vidsoii  (onsolidated  has  done  its 

..  ,  .  ..  “  .  ".T  . "7  7  .  utmost  at  all  times  to  effect  a  rea- 

(trolll  llie  i.oiiilon  Hureail  ol  'I  he  '  repurt  from  an  -ngineoi  of  iliPii  ,,,vn  qpiiu.nipnt  of  the  cmitrover- 

T  inaiieinl  Times)  ,  lioo-<,n«.  Tliey  accordmply  engaged  , 

I  inaiiLini  I  IRK  St.  l.iPui.-CuUmel  R  .c  .Fielding,  a  well-  J-'.'  .  having  due  regard  for  the  share- 

Ixindon.  The  statement  on  tliejunown  Lngii.sh  engineei'.  whose  re- '  iioldet's  of  both  companies. 

I’orcupine-David.son  affair  sent  to  port  fully  coirc.ihorated  liiat  by  Rent  _  _  _ _ _ 

Itie  British  press  Ity  Hou.  t'liarles  l■'>ring,  and  ,  veii  weni.  beyond  ii  ' 

,1  _  r  All-  „  I  c>‘l‘nialing  the  (luanlity  of  ore  in  .  ■  - . .  '  '  . 

■Met  rca.  Minister  of  Mine.s  lor  On-',i,.  niine  Thi.,  I  I 


.Ml  these  three  J"  to  feed  the  plants  (this  last  po.sslbly  a  nloot  point, 

I'r*  fuDh  weie  le  m  e  J  ’  •  |  beyond  the  stage  of  doiibtl,  it  would  appear  that  the 

Die  English  representatives,  al- ,  ,  '  ,  . _ ,.  "  _ _ i _ 


the  British  press  l>y  Hou.  t'liarles  and  ,  vet.  wem.  beyond  ii 

,,,,, _  r  All-,.-  I  cstinialing  the  (luanlity  of  ore  in 

.\lc(  tea.  Minister  of  Mines  toi  On-.  niine  'I'lii.s  ,'omfiun,\.  liowe\*er, 

tarlo.  defining  Ihe  Ontario  Govern-,  :  not  s,i  ,in  o-iili  the  puVeliase.  and 

ment’s  attitude  In  this  connection. !  V'' 

nntv  uHded  fnel  t,.  Ihe  fire  nf  ,  ",  "P-...  A«I  cea  bly  _  to  the 


li.is  only  added  fuel  to  the  fire  of 
bitterness.  It  is  remembered  that 


when  -Air.  .\IcCrea  visited  London  he  ai'd  ac'inired  the  property  fiom  Dav 

'  sisiin^ipd'*' ifnt'Mrniir**  Ti  nm  the ^wm-d”  ' owners  I  Ol  onto.-- \\  ork  on  the  1-ole.v. Mine,  1  j  Upon  the  public  authorities  involved  to  forward  this  movement 

assumed— naturally— from  the  words  I  felt  it  desirable  to  have  another  es-,  owned  and  operat.td  by  Ihe  British  eii  the  means -.t  their  command 

of  the  Alinlster  of  Mines,  to  be  a  fact,  ammution  and  report.  Th*>y  employ- 1  Canadian  .Mines  I.inMted.  is  pro-  ,  •  *oe  me.  ns  .  t  int  onmana.  j  , 

II, al  the  Ontario  Government  would  ' ^.V  '^ondon.  and  pressing  in  a  mo.st  .satisfactory  man-  .  This  question  is  obviously  urgent,  and  the  first  step  towards  Us  solu- 

lake  every  step  possible,  as  far  as  ^e^e 'eng  n'‘e\^  n,'i  '>er.  be  a  full  and  frank  discussion  of  its  various  aspects 

in  its  power,  to  protect  the  interests  col^fim.  the  p,  e';.i.,ur;eport.s,'"hut.'’,',':J  A  large  amoun.  of  development  :  ^\\  ‘"/’"r  I>»eferably  ,n  full  eonferenco.  It  is  not  too  much 

of  British  investors  in  Onlario  inin-  Jbe,  oont, ary.  plainly  .st.ated  that  in  ,  HS  been  d  nv  '''  Competent  authority  to  arrange 

inir  eniernriKP«  tlieir  o'pinhm  (lie  nime  was  ineapai>1e  !'<(^  "Cell  dm*  d  iim,^  tbe  j  gucli  a  diseii.ssion  in  the  near  future. 


Ask  for 
a  Copy 


We  Specialize 
In  Mining  Stocks 


Meabcri  Staodard  Sfacb  Kxchanla 

34  KING  ST.  EAST  -  TORONTO 
Telephone:  Main  4440-1 


IVriie  ns  fur  iDfnrniaiinn  on 
any  nf  the  mines  in 
-\ortliern  Ontario. 


.lORH.VX 

MELIXD.A 

STREETS 


A.  E.  Osier  &  Co. 

TORONTO 

ESTABLISHED  ISSC. 


PlfOAES 

M.\1N 

7434 

74.3.% 


Foley  .Mine  Developments 


It  :  1,1  lu  ,iic  1  t  III  raiigement,,.  .Mil,  hei.son  Pai  tlier.s 
It  is  remembered  lliat  j  foiinod  I.he  t*oi'ciipine-llavids,',n  Co., 


dial  the  Onlario  Governmonl  would  *,,1  London,  and  pressing  in  a  nio.si  satisfactory  man-  This  ques 

l  ike  every  sten  nnssihle  .ns  far  as  I  '  .  '  I”'''  ITn'iipin.-.  The  f  Don  would  ap 

LIKC  cveij  step  POSSIOIC.  as  lai  as  rrp,,r|s  I>f  these  engll,oer.«  dill  not  ’*ei.  omnntr  all  thiiv 

in  its  power,  to  protect  Ihe  inlerests  confirm  the  p,evi„„.s  reporUs,  imt.  .,n  a  large  amoiini  nf  development  :  uoL  V,,..  ^ 


ol  British  investors  in  Onlario  min-  •  nlninlv  .st.sted  that  m  dm  iii"^  the  n-ist 

ine-  enl»,nrl«:ns  their  opinion  the  mine  w,as  Ineapahle  don*  dllim,^  me  past 

lus  viJiripusvs.  of  being  worked  at  a  profit.  .Shui-es  veiif,  in  opening  uji  Ihe  ore  bodies. 

While  no  blame,  of  course,  is  at-  '"•••“  I’oreupine-Da  vidson  had  been  *  prineipally  by  drifting  on  llie  Bonan- 

lached  to  the  Ontario  Oovcrnnient  '•>  | 'amoun'^ '"f .juniho.  and  Alpha  veins,  at  the 
connection  witli  what  li;is  developed  j  The  Ruiien  and  Kee  iep,u-L<  n'l^cIi'ca'V-  nmlh  shaft  on  i.lie  lOO-fool  level.  On 

into  what  is  termed  here  a  “scandal"  hv  intimated  k,  these  investor.s  that  the  Bonaivza  vein  ;onth  nf  the  north 


Koontz,  Hickey  &  Co. 

IVHNING  SECURITIES 
Bought  -  Sold  -  Quoted 

We  would  he  glad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  upon  request. 

Add.  6200-6400 

RoyalBankBIdg., TORONTO 


-for  there  is  no  other  word  for  it.  i  ,  have  mtle  hope  of  reeov-  .shaft  there  is  nn  ore  .shoot  of  80  feet 

ccordiug  to  British  opinion— the  re-  j  are  ^lissat'i.sfieTTnd  iie*'demaniVingM'h^'  of  0.%  feet  north  of  the  shaft.  V^Ulf 

usal  of  Mr.  .Mct'rea  to  render  any  redre.ss,"  '  The  Alpha  vein  was  cross-cut  about  - • — 

official  assistance  in  reganl  to  an  1  interveniiwn  Timi  Fniieii.  I’.OO  feet  south  of  the  nortli  shaft  and  Thecomphted  slat.istica  of  t 

iiivcstigiilion  into  the  unsavory  cir-j  'Can  ilie  (.miuiio  (lovernni'ni  alfitrd  a  short  drift  to  IIh  north  is  reveal-  ,i,,piion  nf  -old  at'the  mines 
.  mnstances  is  legardcd  here  ''The'’G,,vernm;>„,.’'  said  .Mr.  .Mo- 1 Witwatersrand  r.nd  the  outlyl 

failure  on  Ihe  pari  of  the  Ontario  (’1-,.^,  -fj,  court  iW  law,  ami  han?rine  wall  about  10  feet  of  | riots  of  the  Transvaal.  South 


Rand  Mines  Have  Record 

Output  During  Year  1924 


The  comph  ted  slat.istica  of  the  pro- I  lofore  the  record  for  a  full  year, 
iction  of  gold  at  the  mines  of  the  The  quantity  of  gold  pi-oduccd  at 
itwatersrand  .and  the  outlying  dis-  the  IXand  mines  in  December.  1.924. 
lets  of  the  Transvaal.  South  Africa,  is  reported  as  826,273  fine  ounces. 


lias  not  authority  or  power  to  apply  'vimicver.  if  u  i.s  al 
a  remedy  ...  If  it  is  alleged  wrong  |  ,1“,"  com  i's  o‘riaw^‘’ire'alw 
has  been  done,  the  Uoiirfs  of  laiw  '  redress  of  grlryan'r-e.s.  ^ 
are  always  open  for  redress  of  griev-  '  "'av  say  iliat.  rpco.gnizi 
ancc.s.”  rommenting  on  thi.s  an  in-  l'brt\"apHai  Vrone““r''ih 
I luential  London  journal  fsayp:  “This  ccs.sitic.'*  for  tUy*  ruininff 
i.s  in  quite  the  best  ParUanienlarv  <'>nt;n'io.  i  frit  it  inisrht  b< 

St  .vie  of  the  Old  World.  But.  franklv.  "I  LI  I  ■.  1 

^  *  J  .  .  *  J  nmiJicilr  betw^eti  tho  tl litruil infr  nalrif^K 

VnO  had  expected  something  Uioro  and  bring  about  a  srlll^mcui.  \\'lth 
hidpful  from  a  stiitesnian  of  .Mi\  ibi.s  end  in  vifw  i  ofuircnoti  Mitb| 
MeUrea’s  calibre  In  Ihe  go-ahead  them  .separately  audio; 

Province  of  Onlario."  With  which  0^00  mn h  ah 
British  opinion  fiill.v  agrees.  !  eioveiui,  hour.  how,'ver. 

After  all.  st.ntt;s  nriti.sh  opinion  I  u^^'n'^^lHson’-'om.solVdaD 
what  matter.s  to  Ontario  mining  .iml  oupine-David.son  .should  l 


is' 'I'.re'^'^'i'  it  i.s  allegrij  w  rong  of  the  nol'tli  shait  is  being  sunk  on  gold  actually  extracted  tiuring  the  |  For  the  entire  calendar  year  1924  the 
e  court's  of"iaw^"ire'ai'\vav^”*.?nPii 'fiji- i  level.  150  feet  from  the  1  ,pontli  having  been  exceeded  only  j  production  of  gold  at  the  Rand  mines 

dress  of  grieyan'ce.s.  Neverthcle.ss,  9>o  '*  known  ore  shoot,  that  av-  jj,  the  history  of  the  mines.  — >  aggreg.ated  9.397.6,34  fine  ounces. 


I  niay  say  that,  rpco.gnizing  the  ini-  eraged  in  the  drift  about  $3G.  over  2  paraelyT  in  .Inly  and  October.  1924, —  against  9. 133.0, JO  fine  ounces  for  the  } 
Uiat^''aDHal  Vs'o'ne  widens  observably  ,Tod  then  by  only  a  very  small  j  preceding  year.  7.020.1 12  fine  ounces 

ccssiiii's  for  ill,,  mining  imiusi I'-.v "of  , '’onk  ,  amount  In  each  case.  Furthermore,  for  1922  and  8.1 14.586  fine  ounces  for 
finiario.  I  felt  it  iiiight  be  pos.sitii'e.  in  ! Ore  some  of  which  is  too  rich  to  the  high  rate  of  production  (hat  has  j  1921.  At  the  United  Slates  Mint  value 


dcveiiipcd  as  ti*  the  number  of  dire,’- 1  of  what  appear.^:  to  he  of  large  di- 

mcn.sions  was  locate.l,  <  'lose  exam-  i 


200  teet.  to  the  600-foot  level  made  1924  the  record  year  for  Ihe  j — the  total  value  of  the  gold  produced 

.  The  southern  part  of  Ihe  puoperty  i  gold  output  In  the  Transv.aal,  the  at  the  Rand  mines  in  1924  was  $194.- 

1  is  being  developed  by  diamond  drill-  quantity  extracted  during  the  twelve-  249.091.  compared  with  $188,780,391 

,>f 'a'n 'a*infi’at'h'*.ai'raiigcmcnt  ^ '""At  already  about  800  feet  has  month  exceeding  by  some  265,000  |  for  1923,  with  $145,105,715  for  1922 

eleventh  hour.  hiiw,'ver.  a  difficulty  been  done.  At  440  ft-ol  an  ore  body  ounces  the  production  in  1923.  here-  and  w'ith  $1'C7, 728,492  for  1921. 


wnai  maiier.s  10  uniario  mining  .nml  cupine-David.^on  .should  have  res'pe,--  me.i.eu.  >  lose  exam- 

lo  the  confidence  of  the  British  lu-  lively  on  a  hoard  ,,f  dirc  ter.s  to  work  I  iuation  ol  all  eor.'s  allows  the  pres- 
vestor  in  if  is  not  the  auccess  <tr  th''  propertv-.  By  reason  of  1  his  dif- j  enett  of  much  carhonate  throughout 
otherwise  of  an  Individual  mine  like  end*"'*'  negotiations  came  to  an  and  Indicates  the  vicinity  of  intrusive 
the  Porcupine-Davidson.  nor  how  its  Knglnecr  \o  Solution.  I  porphyry.  The  foimation  has  a  strong 

particular  .sliareholders  fare.  Invest-  “What  further  .step  i.s  likely  ip  ^e ' ''‘■sc^ihlance  to  the  producing  mines 


liorphyry.  Tlip  foi  mation  has  a  strong 
resemblance  to  the  producing  mines 


New  Mine  in  B.  C.  Gives  ! 

Promise  of  a  Rich  Output  | 


United  Kingdom,  and  ''  tahen"  Mr.  .Morren  was  a.sked 


doubtless  in  Canada  also,  want  to  bo  I  "  suggested  ih.vi  tim 

sure  nf  sriii-iro  iloal  ”  I  Dcverninent  stiould  engage  sonic  emi- 

1  .  |u<ut.  ui.di.  I  ri,o,i  milling  engineer  to  i  x.-imine  the 

(•llteriinienl.  InifUiry.  minr  and  report  on  the  same  .\  sixth 

.\  Government  inquiry  into  the  in- 1 might  adil  bus  vveigiit  to  on,' 
...  .  *4.s..  ..  1  .  .  I  1  ^  1  “u  ibc  otbor,  but  tins  wtmbl  nnt 

ami  MorkitipT  of  the  Porcii- j  scitl**  matter.  Sih’Ii  h  vrp*iri 


.of  Pori’upine.  Ft  has  hoen  decided  (From  the  Vancouver  Bureau  of  Tlicjnve  5r»-foot  loads  averaging  $65  per 


I  “It  has  been  suggested  iii.vi  tiic  to  piocftcd  with  the  erection  of  a  Flnanrial  Times.)  ion  have  been  uncovered.  High-grade '  try  aud  help  prospectors  to  present 

I  mmr'iiTimng  U'O-tou  mill,  which  will  he  rompletcd  Vancouver.— The  British  t'olumhia  «''e  wHl  be  reached  at  n  depth  of  ii,cir  facts  in  .n  clear  and  convincing 

mine  and  report  on  the  sam;  A  sixth  Mining  and  Development  Company  i.s  one  hundred  feet,  ns  proved  by  „..,y  go  that  possible  purchasers  of 

to  oil.'  ,  lu  uptu'ty  put  oil  a  producing  basis.  ’  ng  ann  l  ,  .a  recent  diamond  drill  test.  The  claims  mav  he  given  all  the  essential 

"Id  riot  i  - - — .  _  . .  a  new  organization  formed  for  the  s),jift  will  he  immediately  sunk  to  a  information.  From  the  reports  suh- 

•t"in.>on  '  MfMNTl  OT'TLOOK  BC  .purpose  of  w’orking  mining  proper-  ()cpt},  of  150  feet.  Apparently  the  mitted  is  is  hoped  to  evolve  a  skcle- 


PROSPECTER’S 
'  MINING  COMPETITION 

The  Ontario  ?'Iiniu.c  Association  is 
offering  a  prize  of  $125.00  to  pros¬ 
pectors.  for  the  best  report  on  a  min¬ 
ing  property,  under  the  following 
conditions; 

The  competition  i.s  open  only 
to  bona  fide  Ontario  prospectors, 
liolding  an  Ontario  miner’s  li¬ 
cense,  who  have  staked  claims  in 
Ontario,  and  is  not  open  to  eu- 
.eineers. 

The  report  must  refer  to  some 
particular  lociition  in  order  that 
the  jiuigcs  may  properly  estim¬ 
ate  the  value  of  the  information 
given  respecting  location,  trans¬ 
portation  facilities,  etc.,  hut  the 
information  regarding  veins,  as¬ 
says  and  work  done  need  not  Ite 
accurate  for  any  particular 
claim.  . 

The  report  may  he  accompan¬ 
ied  by  maps,  aud  must  he  in  ihe 
hands  of  the  Seeretary  of  the  On¬ 
lario  ^lining  .Assoeiatione  .31,2 
Bay  Street,  Toronto,  not  later 
than  April  30th.  1926. 

The  jiiilges  wdll  he  Dr.  Mack¬ 
intosh  Beil,  R.  A.  Bryce,  .M.  %V. 
.Snmmcrhaycs. 

The  idea  of  the  competition  is  to 


Clifton 

Consolidated 

Listed  and  traded  in 
on  Standard  Stock 
Exchange.  Toronto 

^  PKRATING  a  proiierty  adjoin¬ 
ing  the  A'ipissing  and  other 
properties  in  the  .same  formation, 
from  whit'll  millions  of  ounces  of 
silver  have  been  taken  out. 

\  .MPLK  fiuauces  insure  lapld 
and  coiilinuotis  devrlopmenl. 

ORK  already  done  discloses 
possibilities  of  iineovering 
rich  silver  at  any  moment. 

E  strongly  recommend  tliis 
stock  as  a  good  speculation. 

Homer  LGibson 

P  ANP  COMPANY  ^ 

Benk  of  Hamilton  Bldd- 

TOROMTO  ,  ® 


TANNER GATES & CO. 

Meoihet^  Standard 
Stock  and  Mining  Enhance 

For  Inforntatinn  re  Baldwin  Gold 
Mining  <  6.  M  rite  us. 

300-1  Dominlm  Pink  BWfl .  TORONTO 


MINING 

STOCKS 


Bought 


Quoted 


(on  have  been  uncovered.  High-grade  (py  aud  help  prospectors  to  present 


piiie-DavIdson  mine  would  have  ce- ;  w-uiii<i  iiavr  ait.soiutri.v  no  rifc  t  iip,.,ti ' 
mented  confidence  in  the  attitude  of  •  ''ights  of  the  disputant.*,  iip,,n  i 

the  Ontario  authorities.  In  a  not  i  '7 

altogether  dissimilar  case  at  Kal-  ,visi,  .nau,.  p  ri,„r  nm  onlv  »' 

goorlte  before  the  war,  the  YVe.st  in  Dnlario.  Imt  in  Ln)nl,->n."  ,'ontinuril  s; 
.Australia  Government  did  not  liesi- !  .McCrra.  "that  in  all  my  puhli,'!jij 

lurrJ'J  fTunD-y  "capital  ro'’bccon,,’'’i'ntm'lsVc:l  |  '  i 

quir>  to  tcUvO  all  the  evidence  avail-  I  in  Ontario  mining  I  T’eoommendod  thni 


MfMNTl  OT  TLOOK  TX  B.U 


ately  sunk  to  a  information.  From  the  reports  suh- 
Apparently  the  mitted  is  is  hoped  to  evolve  a  skele- 


Percy  Luscombe 
&  Co.,  Ltd. 

.$.$  .St.  Francois  Xavier  -St. 

MONTREAL 

%tain  622.$-7.$4'» 


Development  of  mining  this  capital  will  be  devoted,  and  of  ibis  : 


"'smV"fBritish%,piS  '“r^tmir  min'*;.'’  f'nd 'thc^uVoivrs  nr«oa  'in' On^;  the  extensive  work  already 

correspondent  si'zes  it  up.  I  I  con.sid^^^  on  the  Babine  mine. 

Below  Is  a  verbafim  report  of  the  ,.,,i  ,,  liable  judgnirm.  i  150  miles  by  175  miles,  had  never  ini«iediately  north  of  Burns  Lake. 

Interview  "'tth  Mr.  MeUrea  for-  '  u  "  ,>uid  be  t  eg, eitable  if  tiic  Dav- 1  been  entered  by  white  men.  It  was  Mr.  M’ood  arrived  from  Vancouver 

warded  to  and  Jlllblished  by  the,  "i.<i'n  affair  aliould  end  m  disappoint-  .,|of.i£.r  nrioin  Q.m  *1,0  ,  ...  .  .1.  ■  .  .V  m  , 

British  Dress-  1  biit  if  no  fraud  or  mis-  !”  klacier  origin,  and  the  geological  ,  recently  for  another  visit  to  the  Tal- 

MH  «,i< a-ki l-vu-  r,>pre.sentai i,>n  <  an  he  .shown  it  should  I ‘otthdlion  gave  every  hope,  that  it  i  tapiD  .Mine  and  brought  good  news 

•  ThlVe  ap^ar.s  u,  be  a  di.Jp-' Hion.  Tn  Onta'rio"'  "7"“  il"  sfand's  af  I  ’•egai'ding  further  development  on 

especially  in  England,  to  place  on  the^m-rsnu.  it  is  a  niaitcr  of  ilifferen,-,- I  . —  this  property. 

‘V:  !  "f  opinion  between  mining  engineers,  enterprises.  There  are  disappoint-.  Concentration  tables  will  al.so  be  a 


immediately  north  of  Burns  T.ake. 
Mr.  %\’ood  arrived  from  Vancouver 


CONFEDERATION 

LIFE  ASSOCIATION 


1924 


RECORD  YEAR 


1924 


are  disappoint- 


this  property. 

Concentration  tables  will  al.so  be  a 


nients  i,i  all  mining  countries.  f,ir[  ..orf  ef  the  mine’s  CQUipment  \t 

huzards  in  mining  cannot  he  wholly ,  ‘"f  mines  cqniiimein.  i\i 

eliminated.  Dn  the  other  Iiand.  the  the  laltapln  mine  four  o5-fO(it  and 


would  deplore  more  than  myself  any 
mi.srepresentation  or  wrong-doings  by 
which  innocent  investors,  in  England 
or  elsewhere,  were  victimized  or  done 
out  of  their  money,  Canada’s  repu¬ 
tation  would  be  impaired  ami  the  flow 
,<f  British  capital  for  mining  onter- 
prl.ses  on  this  side  would  be  affected. 
But  it  i.s  not  tn  the  province  of  the 
tJovernment,  nor  has  it  the  power  to 
.settle  the  controvers.v." 


the  eliininaled.  Dn  the  other  Iiand.  the 
tion  I  prizes  are  great  and  thi.s  is  the  life- 
ther  blood  of  the  business  of  mining” 


Tough  Oakes  Have  Started 

Important  Development  Program 


According  to  reports  from  Kirk- 


- _  OPERATIOXS  OX  IXDIAX. 

Latest  advices  concerning  devoiop- 
LCvl  ^  I  monts  in  the  Indian  Mine,  located  in 

Ij..  I  U  the  Portland  Canal  district  of  British 

lopmeni  rrogram  Columbia,  are  that  the  tunnel  on  No. 

-  3  level  of  the  property  in  which  a  I 

M  ith  this  object  in  view,  cross-cuts  i  ‘‘‘'P"'  kas  been  driving  for  the  last  six 


“Would  vou  iniifd  stating  the  facts  '  land  Lake, ’I’ough-Oakes  are  now  on  a  ^^e  being  e.xtended  along  the  lower  ;  4’*"*4'^ks  has  been  finally  completed, 

in  the  case  ?’’  ’  develoomeiil  urogram  which  Ins  m  >cvel— one.of  these  going  north  so  as  I  'rke  tunnel,  known  as  the  No.  level 

Facta  of  the  .Yffuir.  ,  ,  ,  u  ■  i  ,■  *  ’  intersect  the  formation  at  a  point  ^  kas  been  driven  a  distance  of  12S,-i 

•The  facts.  "  .said  Mr.  McCrea.  “are  important  bearing  on  the  future  of  east  of  the  dia  base  and  directly  be-|^®***-  ^'kt'  compressor  plant  is  now 

simple  and  may  b,- generally  .stated  a.s  the  mine.  low  veins  which  carried  high  values  1  keing  overhauled  and  a  diamond- 

ro""o7nedThe  TC/idsoif  ^it  ‘l^eplh  at  the  west  .side  at  surface.  A  second  cross-cut  is  go-  tlriHiug  outfit  taken  in.  I 

Porcupine  area.  Aft,'r  .some  devel-  9>f  the  diubase  dike  has  lieeii  favor-  iiig  southeast  toward  what  is  known  The  ground  will  be  thoroughly  I 


opment  work  was  done,  and  more  ca-  able.  The  area,  however,  betw  een  this  as  vein  18. 

piial  being  required.  Mr.  George  Bent ,  dike  and  the  West  boundary  of  the  Provided  this  program  of 

and  .Mr.  s.  c.  l.oi  ing.  mining  en-  ,  .  «h,.r,  ann  ci.....i.t  ai....i..„..  . . 


iiowii  The  ground  will  be  thoroughly  I 
'  prospected  with  the  drills  by  cross- 
work  I  cutting  at  regular  intervals  both 


gineeVs.’  were  engaged  to  examine  Uie  ,  V^opei'ty  is  less  than  400  feet  in  Should  disclose  ore  of  similar  quali-  |  ways  from  the  tunnel,  and  the  re¬ 
mine  and  make  a  report  on  it.  The  |  width.  ty  as  is  now  under  development  at  i  suits  Will  determine  the  future  devel- 

i  cporl  contained  certain  statements  it  has  become  obvious  that,  in  or-  the  west  side  of  the  diabase,  the  1  opment  course  The  long  tiiunel  Vind 

"•  ««  ,„.u™ „  «ll  T0„!,h-0.k...Bu, ■,««,.  o„„ld  .,  „n,,  ,,L,™ndVrH“„s  1.  fn%.™,d.„o; 

<*r«  ih^n  went  to  Taondon  with  this  necessar>  to  find  payable  deposits  ne  numbered  among  the  big  gold  wi^h  a  program  decided  upon  early 
and  inter#*«ied  an  Kngllj^b  ooni-  |  to  the  east  of  the  diabase  dike  where  mines  of  this  field.  In  the  niean- !  last  Summer  when  a  reorganization 
splvc’s  7o''a'  pufcimac.'T'siiVdl'LtS^  '  the  property  is  half  a  mile  or  more  in  time,  work  is  proceeding  rapidly  and  j  of  the  company  management  took  1 
ly  enough,  to  obtain  a  confirmatory  j .  is  under  capable  direction.  place. 


THE  MOST  PROGRESSIVE  OF  53  YEARS  STEADY  GROWTH 

Expense  Rate  Decreased  Eow  Mortality  Ratio 

Largest  Surplus  Earned  in  Any  Year 

New  Insurance  written  and  revived . $  34,161,846.00 

Total  Insurance  in  force  December  31,  1924.  .  184,480,802.00 

Total  Assets .  40,625,490.00 

Total  Income .  9,186,548.00 

Paid  Policyholders  and  Beneficiaries .  3,539,198.00 

TOTAL  AMOUNT  PAID  AND  HELD  ON  POLICYHOLDERS' 
‘  ACCOUNT  IN  53  YEARS 

$88,785,886.00 

C.  S.  MACDONALD,  Oeneral  Manager. 
Full  Annual  Reports  are  on  the  press,  and  will  he  .sent  on  application . 


\ 


™L_™ANCiAL  TIMES,  MONTREAL,  JANUARY  30,  1925. 


MINING  MARKET  IRange  of  Active  Listed  Securities! 

Mining  Market  Tranaaetions  for  Week  Endine  Jan.  27th.  i 


1924  Frioe  Range 
Hich  Low 


Toronto  Mining  Market  Transactions  for  Week  Ending  Jan.  27th 
Issued  by  Stobie  Forlong  &  Co.,  Toronto, 
se  STOCKS 

Share  sales  Open  High  Law 


Week  ending  January  2!>th  — 


1924  To  date 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


GOLD 

2U  Ape.x 
20  Argonaut . 
:i  Atlas 
Baldwin 
1  ’  a  Beatty  .  , 


8 

7  BMton  Creek  . 

'  *4 

2*4  Buckingham  .  ..... 

28,500 

I's 

3*4 

3’, 

6 

3  C  olumbus  Kirk  . 

80,000 

•12 

14  Cons.  D.  Lake  .  . 

90.150 

isa. 

IR», 

16'  : 

17 

20  14 

12  25  Dome  Minc-a . 

l.48.-> 

15  70 

16.20 

15  6  'J 

•MJi 

J  4*4  GoIdSiC,  .  , .  . 

10,500 

20 

20*4 

i;> 

19 

10 

1  ’  y  Hattie  . 

51.500 

2 

1  l: 

IS 

15.65 

11  70  Holiinger  C'om . 

.  3.3,31 

14  90 

14  90 

14  60 

11  60 

12 

1*4  Hunton  . 

13,400 

4*; 

6 

•  4», 

.5' .. 

47 

3*2  Indian  Minea  . 

10 

7  Inspiration . 

12,000 

6 

7 

6 

6 

13'; 

7  Keora  . 

38,000 

11 

11^ 

10' J 

11  U 

48 

I3L>  Kirkland  Iraki*  ..  .. 

28.300 

40*1 

43 

40 

42 'v 

4  96 

3  46  l^ake  Shore  ,  , 

2.450 

4  94 

4  96 

4  90 

4  84 

18  50 

14  78  Mrlritvrt* .  .... 

2,275 

16  80 

17  00 

16  80 

16  90 

24  20 

14  (M)  Moneta  . 

500 

15 

96 

30  Night  Hawk . 

1.500 

.30 

45 

J9L^  Newray  Mines . 

2.600 

25', 

26 

25'4 

■’6 

2*2  Pore  Crown 
10  Pore.  Davidson  Com. 
8*4  Preston 
7  Skead . 

1  O.j  Teck-Hughes  . .  . 
1*;.  Thomps«>n-Kri»t  .  .  . 

33  Tough  (lake's  • .  . .  . 
7  Vickers  .... 

95  Vipon  f'on  . 

1*4  \Vak#»n(ia  . 

I’l  Wa«apika . 

3  WpsI  Tret-  ...... 

2  75  Wright -Harpreavrt 

.SHAKE 

13?4  Beaver  . 

30  ('apitol  . 

38  Can.  l.orrain  . 

50  Castle-Tret h<'Wey  .. 

4^  Clifton  Con  .  .. 

1.15  ConiagHs  . 

'43  Crown  Reserve  .... 

3  Kverelf  . 

1  . 73  Keeloy  ... 


1.4(K)  40'^ 

1.000  16 
18,050  136 

I.OOO  1*4 

3.000  2 

17,000  3 

2.700  4  20 


Irakesid*  Lurrain  .... 

.  92,500 

10 

15?. 

10 

10'. 

Fra  R(>?«e  . 

.  176,200 

19' 

291, 

19'2 

27 'j 

Ijorrain  ('orw . 

.  60.700 

16 

18'.. 

16 

16 

Ix)rrain  Trout  Lake.  . . . 

.  3.000 

1  30 

McKinlev-Darragh . 

.  28,000 

19»a 

19*. 

17 

17 

.Mining  C^orp . 

.  2,^65 

2  90 

2  95 

2  85 

2  60 

Nipispinv  . . 

.  800 

6  50 

6  6.5 

G  65 

6  55 

Ophir  • .  . .  ss  ss s 

.  9,000 

4'J 

4', 

4!, 

4'. 

IVte’^on  Lake  . . * . , 

2.600 

8'? 

y. 

8^4 

8^ 

Temiakaming  . 

T  rot  how’ev . 

.  3,400 

17'; 

17', 

17 

17 

V<  e»  tiaufer . 

5.000 

11 

11 

10', 

!«', 

DIVIDEND  DECLARATIONS. 


Company 

Winnipeg  Elec.,  com.  . 
Sia?tern  Canada,  pref  . 
Steel  of  Can.,  Com. .  .  . 

Do.,  pref . 

I’cnmana,  com  . 

Do.,  pref . 

Standard  Bank . 

Imperial  Bank . 

Kaministiquia  Pow. .  .  . 
St.  Law.  F’lour,  com , . . 
Do.,  pref .  .  .  ,  . 

Can.  Converters . 

Ont.  Steel  Prod.,  com 

Do.,  pref  . 

Fam.  Playcr.s,  Can., 

t)ref . . 

Union  Bank  . 

Bank  of  Mont  . 

Bank  of  Toronto . 

Mont.  Tram  .... 


Div.  ]>>(« 

J  >eclared  l^ayable 

1  int.  Feb.  1 
3'  -^  S  Jan.  31 
1  ?4  q  Feb.  2 

1  ®4  q  Feb.  2 
lii  q  Feb.  2 

2  q  Feb.  15 

3  q  Feb.  2 
3  q  Feb.  2 

.  2  q  Feb.  16 
1  q  Feb.  1 
1  q  Feb.  1 
1  ?4  q  Feb.  16 
1  q  Feb.  16 

1  ?4  q  Feb.  1« 

.$2  q  Mar.  1 

2  q  Mar.  2 

.3  q  Mar.  2 

3  q  Mar.  2 


Record 

Date 

Jan.  1.5 
Dec.  31 
Jan.  7b 
Dec.  7  b 
Jan.  21 
Feb.  5 
Jan.  16 
Jan.  16 
Jan.  31 
Jan.  20 
Jan.  20 
Jan.  31 
Jan.  31 
Jan.  31 

Jan.  31 
Feb.  14 
Jan.  3 
Feb.  14 
Jan.'  22 


^  I  Abitibi  P.  &  P.  Co . 

1  I  Do.,  pref 

‘s !  Asbestos,  Corporatio.i . 

Do.,  pref 

'4  -Atlantic  Sugar  . 

^  j  Do.,  pref . 

Bell  Telephone . 

1*4  Brazilian  T.  L.  &  P 

!  Brompton  . 

B.  C.  Fishing  . 

30  ,  B.  E.  Steel . 

•  '  Do..  2iul  pref  . 

;  Can.  Car  &  Fundry . 

’4  1  Do.,  pref . 

I  Cuban  Can.,  Sugar  . 

10  Do.,  pref  . 

I  Canada  Cement  Co . 

,  ;  Do.,  pref . 

*  I  Can.  Converter.^ . 

^  j  Can.  Cottons  .... 

!  Do.,  pref  . 

G  I  Can.  Indus.  -Alcohol  . 

Can.  Steamsliip  Lines  .... 

“  - 1  Do.,  pref  ...... 

1  Do.,  \  oting  Trust  . 

^  Crown  Reserve . 

•  Con.  .Mining  &  Smelling 

iO  * .  Detroit  United  Ry  . 

Dominion  Bridge  . 

%  ,  Dominion  fanners . 

Dominion  (Hass.  com.  . 

Dominion  Textile  . 

I'l  Holiinger  . 

Holt  Renf..  pref 
’  Howard  Smith,  pref 

4  Lake  of  the  Woods  Milling.. 

.]V  ;  Do.,  ))rcf 

‘  '  Laurentido  .  .  . 

I  Lyall  Construction  Co  .  ,  .  . 

2.’slMackay  . 

I  '  Do.,  Pref  . 

■’s'  Montreal  Power  Cons . 

.  .Mont.  Telegraph  . 

Nat.  Breweries 

‘a  I  Ogilvie  Milling.  .  ,■ . 

'  Do.,  pref  .... 

;  Oniario  Steel  Products  .  .  . . 
Do.,  pref  .  .  .  , 

jj  j  Ottawa  L.  H.  &  P.  Co . 

i  Do.,  pref  . 

I  Price  Bros 

'  Pejvmans  Limited . 

i  (Quebec  Power  . 

■  Shawinigan  . 

,  Sherwin  Wiliams . 

Do.,  pref . 

So.  Can.  Power . 

Spanish  River  . 

Do.,  pref  . 

:  Steel  of  Catiada  . 

'  Do.,  pref  . 

[St.  Lawrence  Flour . 

Tucketts  Tobacco . 

I  Do.,  pref  . 

jTwin  City  . 

1  Wahasso  Colton  . 

■  Wayagamack  ,  . 

.  Winnipeg  Electric  . 

Do.,  pref . 

i  M  oods  Mfg  . . 


Fall's 

Open. 

H'kIi 

I.OW 

Close 

High 

Low 

l.:305 

63;  s 

65 '  , 

62  ' 

65 '4 

69 

54 

2G 

104 

104 

104" 

104 

104 

104 

O'^'J 

45 

45 

iO's 

12*4 

45'4 

24 

jh7 

SO 

SO 

75 

S2I3 

62  '4 

4,n45 

20 

23 

20 

23 

23 

11 

S95 

56 

5!» 

55 ' .. 

5(1 

59 

36 

44:5 

13.5 

135':; 

135  ■ 

135'4 

1398, 

12584' 

li.itM 

55"  ^ 

57  ' , 

55' s 

57 

57  > 

4184 

476 

20  ^ 

29 'i. 

2!i 

20 '  ■> 

43 

265.1 

N55 

2!l '  •. 

30 

2  s 

30 

31 

s 

6()0 

3 

3  "4 

3 

3  ' 

6 

'*'8 

5s0 

S'., 

10 

<1 

‘184 

17 

•  6  1 .. 

2.775 

52'; 

55 

52 

54 

55 

36':; 

545 

So  '  .1 

S6  •  1 

So  1 , 

s6 

97 

S3 '2 

‘10 

7 

7 

7 

7 

13 

6 

Ml 

35 

37 

36':; 

37 

54 

33 

1.1C4 

Ol 

95 ' 

‘M 

95 '0 

9.Sis 

S4 

N.  CAN.  POWER. 


nAi,.%NCR  sHKirr 
to  Mos.  Knd.  Opr.  31.  !•'!< 

.4SM^|A 

Fixed  9 

Lo9s  rcf»ervr  for  deprerialion . 


Cash 

1  Accounts  receivable,  less  rep.  for 

doubtful  accounts . 

I  Inventories  (book  value) . . 

Victory  Bonds ,  s  .  .  .  . . . . . 

Prepaid  charges  . 


Stock  igsued  * 
'  Surplus  .  .  . 


179 

91 

92 

91 

92 

92 

19 

19', 

19 

19N 

4S* 

■>27 

11=1 

13 

1 1  =.t 

13 

13 

1.265 

47  '  •, 

lS\s 

47  1  s 

4S 

7B 

100 

13 

14 

13 

14 

14 

500 

52 

t  2 

.  52 

.  52 

I  0 

25.047 

59 

6N 

5s  8, 

64 

325 

27' p 

L*7  *  i 

27 '2 

29 

1,347 

.s  1  '  .1 

s5 

si'.. 

S4 '2 

>5 

3,566 

731... 

100 

7  2  L, 

100 

100 

Ist  Mort.  Ronds  issued  . 

I  l>npaid  intereet  . . 

Rank  overdrafts  vsecured) 

.  .Accounts  and  wage.^  payable  inch 
construction .  .  ... 

‘  T,oans  from  direct  tirs  . 

•  1  Maims  and  legal  fees*  . 

j  Tax  reserve,  estimate  . 


Toronto  blocks 

ili.l 


25 

92 

92 

92 

92 

222 

101 

101 

101 

101 

"4 

lOI 

101  '  . 

101 

101  1  V 

3, Ml 

36-'' « 

37 

3684 

37 

S40 

151  'j 

1 55 

1518, 

1 55 

225 

S7 

ss ' 

ss 

ss  1 .. 

2.1S1 

135 

137  I  ." 

135 

137 

6S0 

lis 

120 

lls 

120 

64 

107 '2 

109 

109 

109 

1.022 

72 

72 

71 

71  '. 

3.195 

lOS 

1 09 ' 4 

106'  . 

109'  , 

1 .339 

121  '  , 

125 

120 

124  '  . 

1.53S 

'  S4  '  2 

S5 

S3  ' ,, 

M 

20 

‘IOS'2 

109 

170 

52 

55 

53  '  . 

54 

.•:30 

64 

64 

62'  . 

62  '  . 

110 

9S  1 .. 

9S  '  . 

9S  '  . 

1,015 

59'; 

63 

59 ' , 

6.3 

70 

5  s 

5S 

5.S 

5  s 

1.132 

35 

40 

;!4  '  . 

35 ' 2 

1.6S9 

♦39 

43 ‘s 

•  39 

13 

170 

90  '  . 

90", 

90  ' ., 

90  8, 

63 

30 

30 

.'Id 

30 

Can.  Cement,  pref  ... 

7 

1=4 

q 

Feb. 

16 

Jan. 

31 

1=4 

7  ' 

1  Do.,  pref  . 

Lake  of  Woods,  com  . . 

12 

3 

q 

Mar. 

0 

Feb. 

21 

12  , 

Dom  pref . 

7 

1=4 

q 

Mar. 

•> 

Feb. 

21 

1=4 

3 

|{.4NkS 

Bank  of  Commerce. 

12 

3 

q 

Mar. 

T 

Feb. 

13 

12 

Royal  Bank 

12 

;! 

q 

Mar. 

2 

Feb. 

14 

3 

12 

Commerce  . 

Mexico  Power,  pref 

arr. 

7  + 

Feb. 

2 

Jan. 

•>•> 

i 

HochelaKa . 

.\mer.  Sales  Book,  pref 

7 

1=4 

q 

Feb. 

0 

Jan. 

15 

1  =4 

7 

Montreal . . 

Loews  Buffalo,  pref 

s 

<1 

Feb. 

2 

Jan. 

23 

S  ; 

Nava  Scotia  . . 

Btaz.  Traction  Com 

4 

T 

'1 

Mar. 

0 

Jan. 

31 

T 

4 

Royal  . 

C^^dars  Rapids 
Mont.  Power  Co.  . 
Mont.  Power  Cons. 
Monarch  Knit .  .  .  . 


"4  q  Feb.  16  Jan.  31 

2  q  Feb.  16  Jan.  31 

1^4  q  Feb.  16  Jan.  31 

1  'U  q  Feb.  1  Jan.  22 


Union  . 

*Ex.  Dividend. 


254 

196 

197 

196 

197 

199 

17S 

25 

150 

150 

1.50 

150 

1 50  '  . 

143 

314 

24S'.. 

249 

24  s 

249 

250 

230 

47 

265 

265 

'26.5 

265 

266 

24  s 

65 

233 

233 

233 

233 

23.S 

219 

99 

106  '  . 

107 

1 06 ' 2 

107 

lOs 

9s 

N.  Y.  Cotton  Exchange  Prices 

Furnished  by  Jenk..  G,i’>'nne  &  Co. 

Open.  Ui';h  Lorn-  Closing 

March .  2335  2370  2332  2308  (>•> 

Mav  .  23GS  2403  2303  2395  06 

tulv  . 2.302  2423  2385  2419  Idg. 


NEW  YORK  STOCKS. 

IFuniahed  by  Shearaon-HammtU  it  Co.) 


Montreal  Unlisted  Market 

rurnished  by  Balfour,  White  &  Co. 


Unlisted  Bonds 

Supplied  by  A.  J.  PaltLson  air.  A:  t’o.  I.’d. 


Investment  Returns. 

mrnt  return.s  compiled  by  Onwald  & 


:  Abitibi  1‘ 

•  ^.  Sales  H  .  . 

,  Do.,  prof 
’  At.  Sugar 
,  Do.,  pref.  .  . . 
Vareeiona  .  .  , 
Bell  Tel. 

Bird,  ^^ref  .  .  . 
nra2ilian  .... 

'  Brompton  . .  . , 
IL  <1.  Kish 

H.  Emp.  St . 

Do.,  Ist  pref 
I  >o.,  2nd  pref 
Burt,  F.  N. 

Do.,  pref 
('.  Bread 
1  )o..  pn  f . 

K.  Do. 

j  I  hi.,  pr*'f 
Dan.  D*  in  .  . 

I  1 )«».,  pref 
i  r.  Ind  .M  . 

I  Dan.  S.  L. 

'  Do.,  pref 
I  D.D.K.,  pn'f 
('an.  I4OC 
!  I pri'f 

Dan.  Salt 
,  Dy.  I  >ntrv 
i  Do.,  pref 
j  Dn.  Smell  .  . 

I  Dons.  Das  . 

'  Drow'.s  N.  .  .  . 

t  DavU*® 

I  Detpjiit  r 
Dom.  Dan 
!  Do.,  pref 
j  Ihi  D  oal.  pref 
,  I  )..roln.  pref 
;  D  Kud..  pref 
‘  I).  Stores 

Do.,  A.  pr*f 
j  Dom.  3\*Ie 
I  Dul.  Supr , 

K.  Theatre 
I  )o.,  pref 
I  Kord  M  . 

(i*tudvcar.  pr»'f 
t  Int.  MIgl 

K.  K.  Hot  I 
I  L.  Sup  Dp 

L.  Woo, Is 
!  Laurent 

I  Maekay 
’  Do.. pref  ... 

Maple . 

1  I  >0.,  pref  ... 

Mex.  L.  r.  .. 
f  Do.,  pref... 

I  Monnreh  . .  . 

I  )o.,  pref .... 

I  OgilNie  . 

'  Out.  S.  Bro.  ..  . 
Bar.  Burt  .... 
Do.,  pref. ,  .. 

Beninai)'< . 

D,*..  pref .... 

B.  Hope  S . 

Do.,  pref.  .  . . 
B.  Uico  R  .... 

Do.,  pref, .  .. 
Brov.  Bap . 


-  DIVIDEND  NOTICES,  ETC. 

[YOF  - ^ - 

lU  BANK  OF  MONTREAL 

Notice  ts  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent., 
upon  the  paid  up  Capital  Stock  of 
this  institution  has  been  declared 
!,  for  the  current  quarter,  payable  on 

and  after  .Monday,  the  SECOND  day 
*12,859,415  of  MARCH  next,  to  Shareholders  of 
1,134,111  record  of  31st  .lanuary,  1!)2.". 
ii, 725. 304  By  order  of  the  Board. 

3.751  FREDERICK  WfLLTAMS,TAYLOR 
General  .Ma'uager. 

5.000  ''ith  .Jpimniv 


.M.M.  The  Royal  Bank  Of  Canada 

dividend  .no.  i50 

7.296.293  l^OTICE  s  hereby  given  that  i 
*'?”3'815  '  ntVIDF.NO  CP  THREB  PBR  CENT 

.52oi32.3  (being  at  the  rate  of  twelve  per  cent. 

, ,  „  annum)  upon  the  paid-up  capital 
?.3i’6.s')  bank  has  been  declared 

iooii'oi)  for  the  current  quarter,  and  will  be 
47.942  payable  at  the  bank  and  ics  branches 
13  03'>  41’  after  Monday,  the  second  day 

• ,  .  March  nest,  to  shareholders  of 

j  record  at  the  close  of  business  on 
the  14th  flay  of  Februarr. 

I  Ry  order  of  the  Board. 

li;  (J.  K.  NF.ILL; 

;:i  General  Manager. 

Montreal,  .)ue..  January  16,  1925. 


.'i  Montroai  Tramways  Co. 


DlVIDIIMl  VOI  D  r. 

I 

!  .Ni’lioo  i.s  hoii'hy  uivi'ii  (hat  n  diii- 
f  (loud  of  Two  Dollar-  •.ind  fifty  (a'llts 

I  per  shai.'  !'i)r  liic  unart”!- 

I'lidtui  .'list  Di'cciulu'r.  ifiL’I.  !i;i.s  been 
,  docljiiad  upon  llo’  iciid  in  (’apilal 
Sioi  k  of  the  ('onip.iiiv,  lo  Sliaicliold- 
‘  ei's  of  ve('oi(l  till'  1‘1’nd  dfi;.  of  .biiiii- 
ary,  102.7,  ;il  I  ocloeh  pin.,  and  i>;iy 
aide  on  ihe  :.’nd  d;i>  of  1 '•'brn;ir> . 
.  102") 

I  liy  ordci-  of  Dn'  Hoard. 

'  I’.vntii  K  Driti;i:, 

'  Serreti'iy-l’rea  surer, 

j  .IjiiiM.iry  l.’iili,  I!.i2ri, 


(.ilL’l I,' SalVl \  |{ii/,(,i' , 

The  Itoiird  <>1  Direelors  Inis  toibi.i 
!  deeliired  II  reanliir  iiniirlerl.i  ilMiiieinl 
I  of  per  sliiire,  iiiiil  an  evlrii 

|ilMiileii*l  of  per  slliire.  piiuible 

;  from  tlo’  office  of  the  Old  t'oloiij 
!'l'rii>f  t  ompiliii,  llo>fon,  >ljl>>iieliii- 
sett',  on  Miireli  *2,  Ik"’.-!.  (<•  Nliiire- 
I  holdei'v  of  i-eeord  at  the  clove  of 
j  hn>jiie>s  I'eliriiiiri  2,  I!t2.‘>. 

‘  FRANK  .1.  I'AllliV,  rreiisurer, 

'.laiMinr}  II,  192.7. 

IMPERIAL  OIL 

I.I>irii;D 

To  Holders  of  Registered  Shares 
and  Holders  of  Bearer 
Share  Warrants 

i(K<usti;ri:d  sharls. 


March .  .  . . 

May  . . 

July  .  . 
Drtober. 
l>co?mbpr. 
S'pot  (%>tton 


2281  240.S  2376  2405  Idg. 

2380  2412  2378  2410-12 


Adv’ance  Figures  From  the 
Third  Annual  State¬ 
ment  of 

The  REINSURANCE 
COMPANY 

OF  CANADA 

WATERLOO  -  ONTARIO 

Decemlici  1324 

Afsets.  .  .  .$293,057.73 

(\e;nl,v  -(ix  times  tlir  I.iuliili- 
t  ies.  I 

Liabilities  .  .$  51,794.39 

(<->nl.\  enf-.si.\ih  of  llie  Assims^ 

Capital  .$125,000.00 
Surplus  .  116,263.34 

Excess  of 
Assets 
over  Lia¬ 
bilities  .$241,263.34 


Insurance  in 
Force .  .  . 


$3,258,882 


.Mortality,  32.24^,f  of 
expected. 


\RllMy 

]  FOR  PERMANENCE 

^  Standardised  structural  steel 
I  is  a  known  quantity  as  re- 
I  gards  resisting  power.  There 
I  is  not  the  slightest  doubt  as 
J  to  strength  and  stability^ 

J  Booklet  on  request'. 

k  Acldress  Dept.  M. 

iMacKINNON 


ICIUI 


COMMMV 

LIMITS* 


,  Allis-C'halmrrw 

.^m.  .Agri.  ('hpmiual 
Am.  Bf^t  Sugar 
Am.  Bofth  Magnuto 
»  I  Am.  On 
Am.  Dar  A  F 
.Am.  Irp  .... 

Am.  Intrr.  (  orp  ,  .  . 
Am.  Lin‘*«*<*d 
I  .^m.  l^o<'«»mr>tivr’. 

;  Am.  Sm*-King 
Am.  Su*<'l  Kouiidrb  s 
.\m.  Sugar , 

Am.  Tp!.  I'  Tt  ’. 

.Vm.  Wtwflen 
Anaranda  Dopp^-r, 
.Atchison 

Atlantic  G.  A  W  .  I 
Baldwin  I^oco 
Balt.  &  Ohio 
Bfthlt'hrm  Step!  H 
Br.ioklyn  M.  T. 
('alifornia  Betrol 
(^anadian  Pacific 
Dfcntral  l44»ath(»r 
Drrro  dr*  PaaiM  . 
Dhandl(*r  Mou»’’f 
(  hicago  M.  A  St.  B. 
(Miicago  Flock  D. 

Dhile  Dopper  Do. 

Dhino  f'opptr 
Dolorado  Furl 
('onsolidatod  Gas 
Dontinental  ('an. 

('orn  Products. 

Ouciblo  Ste#»! 

('uba  Dano  Sugar 
i  ('clumhia  (iaa  .... 

]  Kndiocitt  J  .... 

Krii*  Baiiroud  .... 

Famoua  Bla.ven;  ,  , 

General  Klertric 
General  Motors 
Goodrich . 

Great  Northern  pref 
Great  Northern  Ore. 
Gulf  States  ,Stee] 
Inspiration  Copper. 
Internal.  Harv.  N.J. 
Intemat.  Nicke' 

Int.  Mere.  Marine 
Do.,  pref 
Internat.  Wper. 
i  Kelly  Sprinj^Id. 

;  Kennecott  ^oppe’-. 
Lehigh  Valley 
Maxwell  Motors 
Miami  D<>pper 
Midvale  Steel 
Miasouri  K.  and  T. 
Missouri  PaciRc 
National  Knamei  , 
National  Lead.  ■  1 

Ne\*adR  ('onsol  Dop. 
Now  Haven. 

Northern  Pacifl'". 

Pan.  .Amer.  Petrol 
Pennsylvania  R.R.. 

Pero  Marquette 
Puma  Sugar 
,  Pierce  Arrow, 
f  Pressed  Steel  Car 
'  Ray  Con.  (.'opper 
1  Reading 

I  Republic  Iron  &.  S 
.  Royal  Djitch  . 

J  .St  .  S.  F. 

i  Sinclair  Consolidated. 

:  Sloaa  Sheffield 
j  Southern  Pacific  1 

I  Southern  Hailwa\ . 

1  Do.,  pref 
1  Stromberg  Cr 
i  Studehaker 
j  Tetinefloeo  ('opper. 

I  Texas  Oil 
I  Texas  Bacifir 
Tobacco  prod.  Co 
I  Cnion  Pacific  1 

I  U.S.  Indust.  Alcohol  l 
U.S.  Rubier 

[  D.  S.  Steel  .  ...  1! 

I  pref  .  l: 

!  Utah  Copper  . 

I  \'anadium  . 

'  T^'estinghousf*  ... 

I  White  Slotor. 
i  Willyt-Dverland 
*  Wilson  Packing  Co 
I  Worthington  Pump 


’  Net  .\llieriu  I'arific  (irain  7' ;  pref.  IJMI  16.1 

(.'hung'*  I  Do..?'.  Common  130 

\nglm  N«*rcrui*s  JlJl 

»  I  Argonaui  (iold  ••  »•'  * 

's  I  Hfldinu  7'.  P'’‘f 

o  ’ 4  I  )u..  Domm<»n  .11 

Brigo  (  uniidian  Bapi  r  pr*  f 
*’  D.  Do..('omTnon  ^ 

lirhndrHm  M<*n'l(M->>on  7' ,  t»'-cf.  8-  8;J ' 

...  Do..  -I  .  ( 'ommon  ^  •*'* 

Bntiyli  Xmcrican  Dil  <  o.  Ltd  3!*  12 

'  Canadian  (  ar  A  Foundry  Notex  loo 

—  1  <  .  C,...V.vvii;r*Shalo  Btiek  pref 

—  1  I  Do..  Common  !-• 

—  2 1  Dan.  W  * ’‘tinghouso  ,  (  f>inTn(»n  137 

— -  '  D<H'k«hutt  Blow  7' 4  pref  25  28 

—  2  «  Dom.  Bower  A-  Tranv  7*  <  pr.  f  !*!* 

—  H  Do.,  ('ommon  31 

t  I’*  Dunlop  Tire  7' t  pTvf .  ‘3  * 

Dryden  I’aper  .  -j 

—  ■  *  Kaslern  F.ngineering  .  ■jo.'.*  J  * 

-t-  *4  English  Eleoiric  firel  .  ■[  » 

—  Do.,  ('ommon  .  J.V 

—  1  *4  i  Famous  BIay«*n*  hS  prof .  • 

“•  1  '  Do..  Common  •  I'J  4 

—  '4  Gunn:4  Ltd  7' r  pref  .  o. 

—  ^  ,  Holiinger  ('onsolidatod  (»old 

—  0,‘  Mill,-.  13',  .  ■  0'’l)  It  .0 

—  *♦  '  International  Milling  i  t  JJj  jjflj 

—  Imperial  Oil  12‘;  ^28  12‘) 

R  Imperial  Tobacei»  (  anada  b  .  ^ 

!  Common  4  ‘  ■ 

{  Illinois  Bow.t  Bref.  7'  4  ^  ‘ 

d-  '  Interprovincial  (  lay  I'roducU 

—  '4  I  Ketdey  Silvc-  Mir.r>*  -  --  ^,.7* 

U  >  Laurentido  B(*wer  -Vi  .  .  .*4  .♦.) 

—  >  Ixiews  Ther.rres  Montreal  ('t  ^ 

+  '1  !  Loews  Thratre.^  Toronto  pref. 

Do.,  Common 

’  Lof-’.xs  Theatres  Diiawa  pref.  18  1.'- 

•D  4  I  Loews  Tht-atro'S  London  pref  1  j 

*  5  1  Mnidtoba  Bower  ('om  «ii  21 

I  Tvtarconi  of  Canada  ^  1  -o 

D4  !  Mil.  City  &  I>ist.ricl  Bank  1U\.  h  i 

1  Mount  Royal  prrf  . . 32  34 

—  I  Do  ,  Common  . .  3  i  J 

—  *  a  i  Mutual  Oil  . .  . 

—  1'^  :  National  Brick  pref .  '24  <3 

—  Do.,  (.'ommon  . .  [  ^  j  *  •) 

—  '4  National  Steel  ('ar  .  13  ^  ^ 

Baton  Manufacturing  <’o.  pref.  .  ^  30 

h  u  Do..  Common  J.',.  48  , 

—  1  Robt.  Simp*on  6^^/  prof  J(»  1*8 

—  *8  Southern  (^anada  rower  fi*  f 

—  I  i  pref .  .  ,  .  •  :  4 

I  St.  I.Awrence  Baper  Mills  Ltd..  •»' 

—  1  St.  Maurice  INiwer  Co.  Ltd  be  bJ 

—  *'1  1  Sterling  Bank  8' r  .  Blf*  HI 

;  Tram.  Power  B*  ,no^ 

-f  H  8  1  United  Securities  Ltd.  pref 

—  '  Do.,  ('ommon  ;*b 

—  1*2  I  Western  Grocers  7'^<  pref  31  oJ 

—  4  ■  ■ '  ■ — 

+  >.  I  Investment  Yields  on  Stocks  and 
+  3-;  I  Bonds. 

““  ^  Punished  by'  Watt  &  Watt,  Toronto. 


■'  )  Ranks  Div.  Kate  F’rice 

t  ('an.  Bank  of  ('ommerce.  J2  1*  Ift'J 

.  Dominion  Hank  12  1*  191 

'  Imperial  Bank  12  J  '  IH3 

I  Bank  of  Montreal  12  2*  2lb 

I  Bank  of  Nova  Scoria.  lb  26-4 

f  Royal  Bank  of  Canada  12  2  232 

i  Standard  Bank  4if  Danadal2  171 

•  Hank  of  Toronto  12  Ibf*  •» 

2*'  j  Union  Bank  of  Canada  8  lUC 

'  iHtan  A  Truvt  <  ompaii1c«. 

I*  I  Canaria  I.<and«'d  Id  81  ’  2 

^  i  Canada  Bermanenl  12  I9"> 

I  Huron  &  Kri*  7  12r».'4 

.  !  National  Tru-Jt  12  2I'i 

Toronto  Cifneral  Trust  12  212 

,  Preferred. 

Canada  Bread  •  7  104 

,*!('an.  (tonera!  Idertric 
/  '  'Nev.  7 


'  Abitibifjrn.  Mige.  b's  I9  U>. 
.Alabama  Traction  n's  1062. 
.Mlv-rta  Groat  Waterways  5‘s 
lfL'»*i 

.Algoma  Steel  ,’»'s  lJ*b2 
Bflgo  (  'an.  r*Ht)er  b’s  BM3 
Brandram  Henderson  6’s  IfD't. 

K  H.*’ompton  b's  1339 

Br«>mpton  B.  A-  B.  8’s  1911. 

Burns  B.  6‘  ,  jpin 

(  ’an.  Light  A  B<*wrr  o'a  191IL 
(’.N.K.  Khcome  o’s  l!*30 
('.N.K.  .'i'k  Dom.  Guar.  19.74 
<'.B.R.  fiH  1934 
I  Can.  Baperlioard  7’r  1937. 

!  Canada  Sail  6's  1934. 

,  Can.  Salt  7's  1911  ' 

.  Can.  Sleamshin  7’h  1942 
I  Can.  Steam'-hip  5*s  1943 
(  an.  Tungsten  7'8 
Davies  6’s  1942 
,  Dom.  Iron  Ar  Steel  fy's  1939 
Dom.  Mfg.  6’s  033 
f>om.  Bower  A  Trans,  o’r  1932 
I  iom.  Sew(  r  1‘ipe  b’a 
(  Duke  Brice  6‘s  1949 
,  Duluth  \Vinnipr*g  A-  Baeifie  4's 
'  1939 

Dunlop  Tire  6’s  1927  . 

Kaslern  < 'ar  6’s  19.)2  . 

F'Ihx  Spinners  7*8  . 

(..T.B.  4’s  !9r»r».  . 

1  fi.'r.B.  3*8  1962 
:  '  (iuardian  Realty  b’s  1933. 

Harris  \ba1toir  b's  192H 
Ilownrd  Smith  6’s  1934. 

Howard  Smith  7‘s  1941. 
International  Milling  (>’s  19.30. 
K.  A’  S.  Tire  7’s  1937 
Lake  Superior  6’s  194! 
Laurenride  Bower  .7’m  1946 
I..oew*s  Toronto  h' ,  Notes 
fjoew’s  Toronto  fi's  Serial 
Manitoba  Bower  7*8  1941 
:  .Maple  Daf  Milling  b'y  1913. 
Mattagami  Bulp  Deb. 
Mattagami  Bulp  6’s  1937 
.  Montreal  I..  H.  &  P.  .Vs  1933 
M<mtreal  Bublir  Service  5'r 
1942 

Montreal  Tram.  6i  Bower  (•'« 
1929 

N(r.  Can.  Bower  6C  1938 
Nor.  Dnt.  L.  A:  B.  6‘s  1931. 

Nova  Scotia  Steel  67^  Deb.  .  . 

,  (4nt.  Bulp  G’a . 

j  Borlo  Rico  Ky.  .5*8  1962 
,  Brice  Bros.  6*s  1943 
j  Province  of  Ont.  5’s  1948 
;  Provincial  Paper  ft’s  1940 
'  Quebec  Bower  6’a  1953 
;  Simpsfin  Kobt.  Ty's  1952 
'  Southern  ('an.  Bower  6's  1948. 
Spanish  River  8‘s  1941  ,  .  J 

St.  Lawrence  Sugar  Ref.  (i's 
19.32 

Si.  ^Iauriee  Bower  6*2  1953.  . 
Toronto  B<*wer  4  •  2  1941.  . 
Toronto  Suburban  4  *  /  .  . 

Western  ('an.  Flour  6’s  1928  . 
W>*stern  B«*wer  7*8  1926 
Weaiern  Pow-er  6’s  1949 
Whalen  F'ulp  &  Paper  6’s  ... 

Winnipf’g  Flecirie  .vs  193.>.  ,  , 
Wpg.  (treater  Water  i>iRtrici 
6'd  1951 .  .... 


KlU  00  L02  00 

86  50  87  75 


Abitibi 

\sh(*stOM,  pref 
Bell  Telepljone 
Brazil 

( 'an.  <  'ar.,  prof 
( 'an.  (  enienl . 

Do,,  pref 
('an.  <  onv* Tiers 
( 'an.  (  ot  Ions 
I  It)., 


99  7.5  lot  2  -  ( (  otton 

,‘.6  00  61  (Ml  |)j,  pr,.f 

no  59  06  (  pref 

MK)  00  KM  25  Pflr  vahn 
99  00  100  00  (  p  It 


99  00  100  00  (  p.n 

91  00  97  00  |)f)m.  Bridgi’  .  .  .  . 

1 00  ->0  1  him.  (jlas**  . .  . . 

102  50  104  rtit  !)„.,  pref 

98  00  99.25  ‘  Dom.  Textile  .  . 

7H  00  79  50  Do.,  i)r«f 

98  (8)  Howard  Smith  pref 

K.i  00  88.00  Industrial  .Alcohol 

.*.6  iMt  59  (HI  Kaminiftiiiuia  Bower. 

8t>  •»0  L.  of  the  \\oodK 

91  75  90  50  Do.,  pref  . 

99  2.5  J^aurentide 

99  (M*  100  00  Maekay 

,  Mont .  ( 'otions  .... 
76  <*0  i  D<i..  pref 

90  .’.0  M.L.Ff.  A-  B . 

so  .,t»  K5  00  :  Mom.  Tram 

86  iHI  I  Nat.  Hrewerie« 

*♦'*  ''(t  fl'ar  value  $25 

(.9  5(t  7i  25  Ont.  Steel 

SI  .0  H7-00  Ottawa  Btiwer  .  .  . 

99  50  penmans 

91  25  97,00  ln*..prrf 

‘*0  m  92  50  Q,u*ber  Bow.,  pref  , 

99  tto  ^  Shawinigan 

;•»  (Ml  82  50  Sherwin-William*' 

101  7:»  lot;  75  D<».,  prof 

97  25  98.75  So.  Can.  J'ow..  pref 

L'5  00  Spanish  RL  er 

95  00  98  (K>  Do.,  pref 

9!»  r>0  101  50  St»*e|  of  Canatla 

Kl3  50  1)0.,  pref 

:i(i  00  33.50  [St,  Law.  Tlour 

'.2  00  St.  Mauritu?  Paper  .. 

99  25  100.00  Twin  ('It. V 

^'abasso  .  . 

88  0(»  89  (»0  Winn.  Klee.,  pref.  . 


KH;  (H>  109  00 


x150‘4  6  66 

84*4  4  72 


National  Brick  Company 

or  LArRAiRii:.  ijiiitko. 

s  u  '  - - 

u  J 7  j  Noli(’('  (.s  iK-rchy  fiivt'ii  (hat  IIm' 
6  -.!■(  I  Hoard  of  L)lri‘c(or.s  of  tills  coinpaiiy 
'  has  (h'dared  a  dividrnd  of  I  per  ('(Mil. 
t,  18  on  tlio  proftM'i'nlial  shares  of  the 
eonipaiiy  for  the  (inarter  endiiir 
72  j  .l.'.niiary  "l.st.  Ihl’,-).  payjihle  on  the 

6  01  Hitli  of  Kebruar.\.  IhU.a.  lo  .sharehold- 
L'l  I  ('I'K  of  reeord  at  fin'  close  of  hiisiness 

i!  j  lilsl  .lannary.  iPi’-i 

,'i  “v  A  T  ai.k.\.\.\di;k. 

7  (M  !  Seerelary. 

t'  701  Monireal.  .Ian.  ilh,  Ihi’.").  I 


TAKIC  NtVIK^K  ilia!  tile  t  vistin^  Ui:(;tS 
'PICRKD  HliaisH  of  tlH-  Company  of  a  par 
value  of  $27*.«M»  each  ha\li»K  be.  n  .•on\ciio»l 
1  inio  Mlinns  AvPhout  par  \alU'  .  Siucp  c.iti 
fieati  S  fur  lie-  •  \istill^  RlK ; IS  Tl iK  17 1 ' 
Slui!<M  no  '  oDtstainlinL*  nit'o.  after  tie 
seeoiol  dax  uf  rebruar.x  be  deposil<-0  o.NiA 
at  the  offii'.'  of  Ml-'  ('oinpatiy,  5»5  rluirch 
St  !■«  «  t  'r«iroiilo.  for  ra iicolla t ton  Mini  <\ 
chani'e  ri»i-  leu  « '•  >  lillcat.'rt  toi-  mIlmcs  v.itli 
out  par  xaluc.  Mach  .shai.  of  He  par  \alie 
of  liaxlm;  le‘4  (I  l  oiivert'Mj  iuin  f..ui 

shales  par  xritie,  tie'  le'vv  (X;i. 

fiiate.s  for  .share;-  eithoiif  p.-ii  \ahe-  xxill  b 
for  four  times  fh-'  iimulu  1  of  shares  npn 
Sent.  il  b>  the  fMstliij;  e.'i  t il'ieal.'M  suM'iei 
ele.l  fol  *\eht;n«e 

Ml  ARi;  a  \RR  A.\1S 


The  Canadian  BanhofCnmmerce 


invii»r;.M»  No.  i.c*. 

?,  Noliee  Is  herehy  Riven  lli.if  .1  divi- 
i;i  i  dend  of*  Three  jier  cent,  upon  the 
'!  J,-’ I  paid-up  raidt.'il  .‘(loek  of  this  Bank, 
iljiin.s  been  drelaied  for  ihe  (luarfer 
I  endiiiK  liSth  I'chniary.  Itci.j,  jia.vahle 


al  the  Hank  and  its  Hrauehns,  on  and  i<nr 


aitaehe.l,  as  sooi 
'  oiel  day  of  I  .'b 
•  M  fleo  of  (he  i ‘t 
I  Toronto,  or  at  I 
I  Wall  Slle.t.  .\eu 
I  rend,  r  new  Shat.- 
for  .shal  es  \\  n  ho 
ratio  as  ihai  mer 
shares  wltle.m  j 
ntimber  I  to  _< 
'  a  he*  sha i e  of 
\N  arrantH  snrti'ie 
'I'o  uNoial  dt*ia> 
ef  the  tie.xt  dh  hie 
possibb’.  d.'r.o**h 
..f  Share  M 
tie*  f(»urlecnt h  «ia 
.\(rrK:  r.jip. 

m.u  nttatled  lo 


(>  T5  I  after  .Monday,  2nd  March  next,  lo  'hh.- 

shareholders  of  reeord  at  ihe  close  ' |,iu,V]‘' 

6  :ta '  "f  hnsinesB  on  the  Kith  day  of  l■'('llnl-  -iioniii  )..■ 

7  II  I  ary.  KI2,').  i  — ' 

!i  -Vi'  H.v  Order  of  the  Hoard.  i 

6'iiol  .lOn.N  AIUD.  ”  „v  . 

‘  I  General  Manager,  I 

I  Toionlo,  Ki'li  .lanuary,  I!t2"i. 


a  Till-; 


NORTH 


Standard  Oil  Stocks. 


AMERICAN  LIFE 

ASSURANCE  CO. 


I  ('ity  Dai-v 
Mackav  (  u 


SHERBROOKE,  QUE. 

Branch  Offica: 

434  New  Birks  Building,  Montreal 


I  Saw  It  In 

Jhe  finanrial  Cfmrs 


j  ‘  New  York  Ctu%  Pnees. 

I  Furnished  by  Jenks.  Gwvnne  A:  Co. 

'  Bid 

I  Adirondack  Power  .  34 

I  .Anglo  .  20’, 

B.A.  Oil  .  40 

•  B.A.I.  .  26 

Cuba  C'o  .  37 

1  Wm.  Da%ie5 . . .  2!* 

Durant  .  17 

I  Ford  of  Can  . 507 

Gillcno  . . .  65 

(ioedvear  .  28 ' 

1  Mutual  . U'* 

!  S.O  Ind  .  68 

Co.,  Kv .  126 

>  On..  N.Y. .  48  8 

I  Superheater  . . 115  ; 

fVacoum  . 87 


*’  \  Mackax*  (  umparii.*?  '  1  («8  .)  82 

~  C-  Maple  Leaf  .Milling  .7  99  7  04 

.  ^  Nort'n  Star  .7  3  50  10  00 

*  .  Steel  of  (Jaiiuda.  . 7  lt»7  6  53 

, ,  (  ommon 

.V'  BC!  TCvp.iune  .  H  l.;5  5  90 

r  ’  Braziliaii  .  1  57  7  uo 

^  F.  N.  Bur.  . 10  i:.o  b  .56 

^  Canada  Cc  riicrti .  6  93  b  50 

,  r.B.U.  Kf  150'  6  60 

‘  City  Dairy  3  70  4.40 

ConsumcTi  Gas  .  lo  169  5  92 

Maekay  7  118  6  tfO 

British  American  (fil  8  2*  41  6  23 

Twin  City ..  I  60  6.76 

Bond/. 

Bell  Telephone  -1925  5  100*,.  4  50 

35(2  i  Canada  Ifread  '  lo4l)  6  !02‘'^  5.77 

20''4  Canada  Cement  '  1929 i  »»  102*.-  5  45 

Can.  .^t*  ani.-.Lip  Litio-? 

iibU  (1043 •  .5  71  7  62 

‘  s  (  (,'an.  Locomotive  '  1951 }.  (*  96'^i  6  25 

32  i  Itlo  lie  Janeiro  .193'5  5  86  6  88 

l^U  I  Sao  Paulo  Tram  (192f»  .5  90  7  68 

'^2  Spanish  River  h'.x-Taioux 

65‘'..  1031  6  96  0  65 

2^  - 

6RI4  Mb-  I  iiiHitrinl  I  Imc'*  reai'ftes  a 
21  eh*'  oi’  pciQilp  %^Ik>  art*  interosUd 
30  *  i  ffiB^  iiDolmeiit  tM^curu 

87>i  .  tips/ 


1 —  .\nglo  American  Oil  .  .  . 

2 —  .Atlantic  Ufg.  (Tom  . 

3  —  I  >0. ,  pref  .  .  . 

4—  Buek  Kye  Pipe  Line  .  . 

5-  Kureka  I'lpe  Line  .  .  .  .  , 

6-  B).  Pipe  Line  ... 

7—  Imperial  Od  .  ... 

8  -  Induna  J*ipr  Line 

9  Inteni.'itioiml  Bole  ('om 

10  -  National  Transit.  ... 

1 1  — N.’^*'.  Transit  .  , .  . . 

]2  -Northern  Pipe  Line 
13— Ohio  Oil  . 

1 4  F*rnirio  Oil  A-  Ga.«  . .  .. 
J  1 5 — Prairie  Pirn*  Line  ..  .. 
•  16  Southern  Pipe  Lino.  ..  .. 

17  •  South  I’cnna  Oil  . .  . 

18  —Stand.  Oil  of  Calif  . .  . , 

19  —  Do.,  Ind  . 

20  Do.,  N.J.,  Com  .  .  .  . 

ol  —  Do.,  N.J.,  pref . 

22  Do.,N.Y. 

23  -Union  Tank  Car  Com  . 

24  —  Do.,  pref  .  . 

o5 — Vacuum  Oil  . 


HEAD  OFFICE 


TORONTO,  CANADA. 


The  excellent  reeulU  achieved  by  the  North  American  Life  Aiturance  Company  during 
1924  were  gratifying  alike  to  officiaU  and  policyholders.  The  substantial  gains  shown 
by  the  following  figures  will  be  a  source  of  continued  satisfaction  and  confidence  to  all 
interested  in  the  (Fompany. 

POLICIES  ISSUED  AND  REVIVED  .  $26,239,954.00 

AMOUNT  OF  INSURANCE  IN  FORCE  .  126,625,049.00 

ASSETS  . 27.232.620.66 

PAYMENTS  TO  POLICYHOLDERS  . 2,861,409.12 

SURPLUS  .  4,659,745.81 

THESE  records  are  an  indication  of  the  sdid  financial  position  of  the  Compsny  to-day 
and,  showing  as  they  do,  greater  strength  than  one  year  ago,  they  point  the  way  to 
an  even  more  successful  year  in  1928.  In  the  North  American  Life,  policyholders’ 
interests  are  the  first  consideration,  over  99%  of  the  profits  earned  being  allotted  to  them. 
In  considering  further  Insurance,  you  will  be  wall  advised  to  call  In  a  North  American  Life 
representative.  The  attached  coupon  will  bring  you  a  more  detailed  report  on  the  Company’^ 
1924  operations. 


Foreign  Exchange. 


Solid  at  the  Continent’’ 


Demand 
Stirling 
liaiy. 
Norway 
Belgium 
Denmark 
Brazil .  .  . 
Frani-e 
Holland 
.Sweden 
Switr.f*r!and 
Spain 

SJa-H/  VftoL 


Union  Bank  QuutatiunH 


New  York  Montreal 
4  79' a  1  79  4 
0115  0415 

1.53U  .1.531 

0515’i  0516 

1788  1789 


L*  GOLDMANg  Fr^tldMC*  |  PUaig  mffil  mg  jfour  eompletg 

W  KERR  GEORGE  )  I  Report  far  1914,  also  "Solid  as  tbe  Centinasit"  Booklat. 

x'McCRAE,COL.,'r‘'-''**‘‘‘*“‘**  | 


Frani-e  .  0540 0540*4 

Holland  . 102S  .4030 

.Sweden  . 2991  2695 

Switr.f*r!and  .  1928  1W9 

Spain  1429  .1430 

New  5'ork  fund^  in  Montreal  are  quoted  at 
1-16  of  1^1  premiurTi 


A(;eni-a  in  Evt^ry  importftni 
In  Canadr 


Address 


16 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY 


1925. 


30, 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  oj  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES.  ETC. 


4b9  UNION  AVENUF; 


-  TELEPHONE  PLATEAU  ftZlb 


Canadian  Stock  Market  Averages. 


PFRIOD  OI'  OKNKRAI.  sf  rrnKth  ,  30  Active  . 


News  of  the  Week 
Relating  to  -  -  ~ 


SECURITIES 


Dominion  .411oy  .Stwl  forporation  j  dends  a  surplus  of  .$2,623,742  was  re- 
l.imiteii:  The  company  last  week  1  \caled.  an  increase  of  $1,286, .562  over 
save  a  contract  to  the  Sarnia  RrldRe  I  the  flRiire  for  the  previous  year. 
Company  for  4,5  fon.s  of  structural  1 
steel  for  early  delivery,  to  be  used 
in  the  construction  of  an  additional 


i'oiisoiidated  31|!nJnir  k  Smelting 
(^jmpatiy  of  raiinda.  Limited:  Ore  re¬ 


fer  the  week  ending  January  14- 
rniounted  to  9,485  from  the  com¬ 
pany’s  mines  and  244  tons  from  other 
mines.  For  the  period  from  .lanu- 
ary  1  to  January  14,  ore  receipts  to¬ 
talled  17,485  tons  from  the  company’s 
inine.s  and  761  tons  from  other  mines, 
18.246  tons  in  all. 


building  to  house  the  galvanizing 
plant,  which  will  have  an  output  of 
1000  ton.s  per  month.  The  equipment 
of  this  btiilding  will  include  714  tons 
crane,  a  pickling  machine,  a  galvani¬ 
zing  machine  and  driver,  a  27  foot 
conveyor  and  leveller,  cooling  wheel 
and  two  big  pickling  .and  .storage 
tanks.  The  warehouse  is  practically 
completed  and  a  concrete  block 
house  for  the  pumping  plant  is  about ,  ,  . 

finished.  ’The  Mg  gas  engine  and  ^  ^*•1“™'**  * '*'**I***'*TS 

generator  for  the  plant  have  been  |  making  plans  to  en- 

shlpped  and  install.-itlon  engineers  |  * 

will  he  on  hand  within  a  few  days.  !  ptirchased  the  Stn-ling  Zinc 

;  .Mine  in  Cape  Lreton.  N.S.,  a  zlnc- 
..  „  4  V  4.  I  4.„..  !  ®opP®r-gold  enterprise.  Plans  In- 

laiiadmii  DeNfern  AafiirHl  erection  of  a  smelter  on 

Light,  HeM  and  I'ower  (ompaii.y  the  north  shore  of  the  St.  Lawrence. 
Limited:.  .The  .Alberta  Board  of  j„  Quebec,  near  the  Saguenay  River, 
Public  Utitlities  has  confirmed  the  ^.hjeh  will  be  operated  by  power 
company  in  its  application  for  an  in-  j  t^om  the  Duke-Price  plant,  at  the 
crease  in  rates  for  its  Lethbridge  head  of  the  river.  It  is  understood 
service  .and  the  towns  of  .Macleod, !  the  American  Pyanamld 


Company 

control  has  passed  into  the  hands  of 


Granum.  Claresholm,  Nanton  and 

Okotoks.  The  rates  will  he  laiscd  Diike-Price  Company 
to  63  cents,  with  a  5  per  cent,  dis- 1 
count  for  prompt  payment,  the  same 


is  shown  by  the  trend  of  The 
Financial  Tiinc.s  Canadian  Stork  .Mar¬ 
ket  Averages  during  the  past  week. 
While  there  was  no  coneerled  inovc- 
nicnt  of  the  list  as  a  whole,  indivi¬ 
dual  stocks  came  in  for  their  shai-e 
of  attention  which,  in  almost  e\eiy 
case  drove  prire.s  to  much  highci- 
levels. 

The  average  of  :{(i  .nctivi'  sfock.s. 
at  11 4, .'ll.  shows  an  apprccialion  of 
2.27  points  over  last  week's  average 
and  compares  with  110.08,  the  opi  n¬ 
ing — and  also  the  low  figures  (or  this 
year. 

The  week  is  also  a  notahic  one 
inasmuch  as  it  witnessed  the  iiass- 
iiig  of  the  average  for  10  preferred 
slocks  by  that  for  the  15  coniniou 
f.tocks,  showing  the  strong  specula¬ 
tive  interest  underlying  the  niarkel, 
wliieh.  given  anything  like  good  busi¬ 
ness  conditions,  augurs  well  for  the 
future  course  of  the  healthy  stocks 
on  the  list. 

The  average  foi-  tlie  io  piefeneil 
slocks,  at  105.16  show  s  a  gain  of  .62 
over  last  week's  average  and  2.53 


is  up  3.15  from  last  week's  average, 
and  5.7  from  the  low  tigure  of  .lanu- 
iiary  3.  The  5  public  utility  stocks 
an  up  2.97  points  from  last  week, 
and  3.34  from  the  low  of  119  85  on 
.laniiary  16. 


age  for  30  listed  industrial  bonds  be¬ 
ing  96.99.  up  .39  of  a  point  from  last 
week’s  average. 

*  *  ¥ 

THE  CANADIAN'  STtiCK  market 
this  week  has  had  a  great  deal  more 
to  demand  its  attention  than  in  a 
long  time  past.  'I'lie  sensing  by  the 
general  public  of  a  probable  sub¬ 
stantial  improvement  in  hiisiness 
conditions  this  year  has  greatly  en¬ 
couraged  confidence  in  the  imme¬ 
diate  future  of  stock  prices.  A.s  a 


I  MOVEMENTS  OF  THE  WEEK. 

High  Low 

Stocks  1923  1925 

I  14.34  Ian.  28  I  10.08  Jan.  2 

10  Pref.  .  .  .  105.16  Jan.  28  102.63  Jan.  2 

I  5  Comm.  .  .  .107.50  Ir..i.  28  101.80  Jan.  3 

5  Utilities  .  .  153.24  Ian.  28  149.85  Jan.  16 

120  Ind.  Bonds  .  96.99  Jan.  28  96.35  Jan.  5 


Week 

Jan.  14  Change 
114.34  4  2.27 


105.16 

107.50 

153.24 

96.99 


^0.62 
4  3.15 
-2.97 
^0.39 


..  ,1..  comp.,,.y  K..  b.™ 


ened  out,  much  along  the  lines  that 
w’ere  predicted  for  it.  Stock  after 
stock  lias  been  taken  up  and  enjoyed 
Company,  I  Its  move  and  it  is  noteworthy  that  no 


'  of  November.  I  tcntlori. 

x.^vemhe^  i  amounted  M  .$56,779,  a  decrease  | 

good  until  November  ].t2b.  The  com- ,  $8,206  from  November.  1.923.  Af-I 


were  a  number 


the  current  year.  Deposits  mtalled  ! 

•$3,217,1)44,  an  increase  of  $225,000.  i 

while  debentures  at  $1,432,189  were  ' administrative 


Central  Canada  l.oan  k  Havings .  12  months  ending  November  30, 1924, 
t  ompany:  Net  earnings  of  the  com-  gross  amounted  to  $673,497,  a  de- 
pany  for  the  year  ended  December  |  crease  of  $27,697.  but,  by  virtue  of  a 
31,  1924,  amounted  to  $249,635,  after  1  jg^-regge  of  $72,457  in  operating  ex- 
payment  of  Interest  on  deposits  and  j  penses  net  showed  an  increase  over 
debentures  and  all  expenses  of  man- I  the  corresponding  period  of  1923  of 
agement  etc.  This  compares  with  $44,8^0  while  balance  for  reserves, 
$228,839  in  the  previous  year,  and  i  dividends,  etc.,  al  $66,267  -showed  a 
marks  a  most  successful  period.  With  j  gain  of  $44,297. 
the  addition  of  $169,865  brought  for- 1 

ward  from  the  previous  year,  the  j  .  „ 

amount  available  for  distribution  m  |  _  Canada  Power  t  ompany, 

dividends  and  other  appropriations :  ^‘'’”*^**  *  profit  and  Imb  state- 
was  $409,401.  Dividends  were  paid 

of  13  per  cent.,  and  Dominion  and  ten  months  ended  De- 

Provincial  Government  taxes,  dona-  1924  shows  a  profit  for  tte 

tions  etc.,  absorbed  $139,880.  leaving  |  ^wer  sales  to- 

$169,580  to  be  carried  forward  into 

'  tory  bonds,  $276,  making  the  total 
i-evenue  $760,892.  Operat- 
expen- 

sllghtly  lower,  and  total  assets  were ,  ^ 

up  from  $7,259,650  to  $7,393,463.  The  mr.  e^enses,  112,- 

company  owned  stocks  and  'mods  j  ff  ’ 

I  ^  1  qa  •ic»  owuinc#  CODSirUCllOllt  »  OUlQf  iDtCl** 

VR|ll©<|  tit  ?4,040.1»7t)  dS  R^dJOSt.  ^^4  dt)  Ad  •  _ »i-irn 

'  D’'storkfi’'  nd’bonds’outbTMdinK^to’' '  Dominion  Income  and  pro- 

:’”imr,l  sJmiKJ  cZ%"S  witb'  StoJ  .’SI^'eT'S  'S”.50  ' 

.$1,283,648.  The  reserve  fund  re- '  j®*®* 

.  ,  .  _i  i  *4  -VP  A  AAA  As  tli6  company  brought  for-' 

.named  unchanged  at  $1,750,000,  ,  ^  of  $1,094,681  from  the 

'  p.eviouB  year,  the  balance  at  the 
lord  .Motor  tompany  of  Canada,  |  eicdit  of  profit  and  loss  account  car- 
Linilled.— The  company  in  December  ;  j-je*]  forward  Into  the  current  year 
shipped  4.711  cars  and  trucks  against  ;  was  $1,346,293.  In  the  statement  is 
3.403  in  .November  and  5,476  in  De-  ,  included  the  Qulnze  Power  CJompany 
(  ember.  1923.  Domestic  shipments  for  October  only.  The  balance  sheet 
In  December  declined  30  per  cent.  ;  shows  total  assets  of  $13,032,412: 
ti on.  November,  but  exiKirts  increas- ■  current  assets  total  $173,997.  as 
ed  70  per  cent.,  and  formed  nearly  85  ,  against  $1,236,118  current  liabilities, 
per  cent,  of  December  shipments. 

.Shipments  of  ears  and  trucks  the  #■ _ 

lirst  five  months  of  current  fiscal  1  ,  CorporatjOD. 

laniited:  An  arrangement  has  been 
!  entered  info  between  the  Newfound- 
I  lend  Government  and  the  Gorpora- 
lion,  whereby  iron  ore  output  will  be 


ance  for  reserves,  dividends,  etc. .was  '  the  continued  strength  and  activity 
$6,867,  a  decrease  of  $4,168.  E'er  the  |  of  Consolidated  Smelters,  the  sky- 

ocketing  of  Dominion  Canners,  the 


sharp  advance  in  new  Ogilvle  and 
Dominion  Bridge,  the  hardening  of 
the  whole  textile  group  and  the  fur¬ 
ther  move  forward  in  the  Atlantic 
Sugar  stocks. 

There  was  also  the  flurry  in  As¬ 
bestos  which,  although  short  lived 


1 

YEARLY 

10  Preferred 

AVERAGES. 

15  (Jorntnon  :>  Utility 

Average  fyj. 

A  ear 

Stork.s 

Stock.s 

Stocks 

30  Stocks 

1914  .  . 

.80.87 

.50  21 

137.32 

74.95 

, 1915 . 

m;i  .  02 

57.51 

147  22 

80.97 

1916 . 

s:i.61 

66  40 

144  90 

85  35 

1917 . 

80.85 

62  31 

130  87 

79  92 

191S . 

79  88 

65  25 

124.63 

XO  19 

. 1919 . 

93  48 

86  6:1 

123  4.3 

95 . 05 

^ 1920 . 

95 . 46 

93.41 

111  85 

95.60 

' 1921  . 

83.71 

71  62 

106  98 

83.21 

1  1922. 

90 . 45 

81  92 

122  54 

91.63 

1923 . 

95  58 

92.37 

129.88 

99,69 

1924  . 

99.79 

94 . 28 

148  42 

105.12 

1  19’42 

MONTHLY  AVERAGES. 

10  Preferred  15  Common  5  Utility 

Average  for 

.Month 

.Stocks 

Stocks 

Stocks 

30  Stocks 

■lanuarv 

84.01 

66.98 

114.28 

80  47 

February  ■  • 

,84 . 04 

69.12 

115  06 

81  75 

.March . 

85.61 

73 . 67 

115.95 

S4.86 

;  April . 

87.61 

79.18 

117  18 

88,. 32 

May . 

.  .  . . 

89.98 

81  59 

121.20 

91.04 

.  June . 

90  24 

83 . 45 

122  45 

92.21 

1  July . 

91.40 

S3 . 89 

123  50 

93.00  . 

'  August . 

92.71 

97 . 65 

127.30 

92 . 83 

September  . 

93 . 33 

88 . 05 

127.42 

96  87 

1  October .  .  . 

94 . 08 

89  25 

126.62 

97.08 

November  . 

95  16 

88.93 

124  64 

96.96 

December 

96  30 

90.75 

125.15 

98  40 

!  1933 

1 0  Preferred 

15  Common 

0  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January  . . . 

94  11 

92  94 

124  79 

98.63 

Februar.v .  •  • 

95  03 

96  17 

126  21 

100.80 

March . 

96  71 

99.68 

130  06 

103,70 

April . 

96 . 85 

98 . 92 

1.30.76 

103.87 

Mav . 

96.13 

96  71 

131.69 

102.33 

lune . 

96.38 

92  41 

132.23 

100.37 

July . 

95.51 

87.91 

128.60 

97  23 

•August . 

96.00 

87 . 96 

129.41 

97.65 

September  . 

95  .59 

90.18 

131  71 

98.90 

October 

94  22 

88.16 

132.48 

97  66 

November.  . 

95.00 

87.78 

134  24 

97.93- 

December 

95  38 

89  46 

136.57 

99  28 

19’34 

10  Preferred 

15  Common 

5  Utility 

Average 

Month . 

. 

Stocks 

Stocks 

Stocks  for  30  Stocks 

January 

96 . 35 

93.7.3 

141.92 

102.63 

February  .  . 

98.34 

96.26 

143  17 

104.27 

March . 

99.39 

96.9.3 

142 . 53 

104.85 

A  pril . 

99.56 

91.86 

140.83 

102.58 

iVfay . 

98.40 

89.61 

144 . 86 

101.74 

June . 

98.90 

90  08 

149.17 

102.87 

July . 

98.60 

91  38 

149.94 

103.66 

August . 

101  04 

94  66 

162.10 

106.04 

September  . 

101  87 

95 . 62 

152  60 

107  14  1 

0(itober .  .  . 

100.97 

95  7] 

156.91 

107  67 

November  . . 

101.44 

97 . 5.3 

166  62 

108.69 

December  .  . 

102.70 

100.17 

150.38 

109.39  ' 

WEEKLY  AVERAGES. 

20  Listed  10  Preferred  16  Common  5  Utility 
Bonds  Stocks  Stocks  Stocks 

30  Stocks  1 

Jan.  7 . 

96.61 

103.07 

102.18 

160.30 

110  50 

Jan.  14 . 

,  96.46 

104.18 

102.44 

160  25 

no. 99  ! 

Jan.  21 . . 

.  96.60 

104.64 

104  35 

150  27 

112.07 

Jan.  28  . 

96  99 

105.16 

107  60 

168  24 

114  34  ' 

&  Kiwans 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B  QITBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


GET  THE  FACTS 


Xo  story  is  safe  to  print 
nntil  the  reporter  “eets  the 
facts.”  No  investing  Is  safe 
until  yon  know  every  fact  re¬ 
lating  to  the  securities  you 
have  In  mind. 


.\ii  Investment  house  necessar¬ 
ily  has  facilities,  not  possessed 
by  most  individuals,  for  get¬ 
ting  the  facts.  T\'c  shall  he 
glad  to  place  at  your  service 
the  benefit  of  our  facilit  ies. 


JOHNSTON  WAR^ 

171  St.  James  Street,  MontreiJ 

yfcmberai  Montreal  Stock  RxclianKc  and  Toronto  Stork  Rxchnnnr.. 


OSIER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


It  ahonid  be  borae  In  mind  that  stock  market  averages  form  a  aonnd 
trend  Indlrntor.  Aetnal  averaares  of  to-day,  kowever.  aboold  not  be  compared 
directly  with  fignres  several  years  back,  as  dividend  chaniccs  aad  biicher 
earaiaica,  the  result  of  broadealoK  scope  aad  business  srriags,  have  had  macb 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


war  neverthelesa  interesting,  Inas-  i  *®  *?.•’****!. ma'^ments.^Boarlag  this  la  mind,  it  is  v^ll.  therefore,  to 


much  as  it  w  vs  based  upon  conflict¬ 
ing  rumors  with  respect  to  the  As-  i 
bestos  merger.  The  subsequent  rally  | 
was  due  to  the  more  concrete  divi 
oend  announcement. 


coaslder  the  coasecutlvo  proenreso  or 
to  year. 


cetfbgresslon  of  the  figures  from  year 


6  JORDAN  STREET 


TORONTO 


...  the  by-laws — and  that  distribu- 
-!  tions  would  again  bo  resumed  at  the 
'  earliest  possible  moment. 

.SDCH  DEVELOPMENT.S  as  those  '  '*'•‘1*  explains  why  the  board  this 

indicate  that  anticipations  that  "Mont-,  week  decided  to  make  the  special  2 
teal  would  In  the  long  run  follow  P®*"  ®®Dt.  payment. 

Wall  Street’s  lead,  wore  not  without  *  s  •  s 

foundation.  It  is  well  known  that  MONDAY  OV  this  week  new 

Wall  Street’s  Influence  upon  ('an- ,  Qgjiyjp  piour  .Mills  common  shares 
adian  stock  market  sentiment  is  po-  j  traded  in  on  the  Montreal 

lent,  but  the  market  here  is  very  |  gjock  Elxchange  for  the  first  time, 
olten  slow  in  fully  recognizing  the  j  Although  transactions  were  confined 
developments  on  the  larger  hoard,  j  result  of  the  initial 

$^lle  conditions  in  Canada  to-day  1  entirely  interesting-  The 

differ  to  a  marked  extent  from  those  ^  g^ock  took  place 

across  the  border  it  S^s  without  I  ^  14H6  following  which  It  advanc- 
saytag  that  a  perl^  of  business  ex- |  ,43  of 

panslon  in  the  United  States  must  of  Financial  Times  it  was  stated 


Malcolm  C.  Oswald 


that  the  new  stock  was  being  traded 
In  on  the  Street  on  a  "if.  When  and 
as  issued’’  basis  at  134.  In  other 
words,  between  Thursday  of  last 
week  and  Monday  of  this  week  the 
stock  advanced  to  net  gain  of  9  points 
—not  a  bad  reception  for  the  first 
appearance  of  a  new  Issue  on  the 
Montreal  market. 


year  totaled  21,009.  of  which  about  60 
per  (  cnt.  were  exports,  against  27.- 
133  a  year  ago.  During  the  ealen- 

dar  year  1924.  Ford  of  (  jiuada  «l>iP- i,„alntained  throughout  1125.  TheGov- 
1 1.726  car.s  and  trucks,  of  which  1 


P(VU 

37.822  were  domestic  and  33,904  for-  ; 
cign.  This  compares  with  79,116  1 
<  ais  and  trucks  in  1923  comprising  , 
tl,762  domestic  and  37,353  foreign. 


I  ernment  has  agreed  to  suspend  ore 
tax  for  the  period. 


necessity,  find  its  reflection  in  the 
Dominion.  If  the  United  States  pros¬ 
pers  Canada  must  at  least  feel  a  rc- 
t  lection  of  this  prosperity.  Moreover, 

■72  wheat  in  the  west  and  the  assur- 
ar»te  that  the  farmer  will  this  year 
find  himself  in  much  improved  cir¬ 
cumstances  means  the  development 
of  a  buying  power  which  has  been 
partially  dormant  for  the  past  two ! 
or  three  years  This  alone  is  ex-  | 
pcH-ied  to  have  beneficial  effects  up-  i  HUT.  THIS  WAS  NOT  ALI,.  The 
on  eastern  Industry.  j  new  stock  again  advanced  substan- 

♦  *  ♦  j  tially  with  sales  occurring  at  150.  This 

THE  OENE3RAL  RUN  of  public  i  gives  a  value  of  460  per  share  for  the 
utility  stocks  have  not  been  quite  so  1  old  stock  which  Is  the  highest  figure. 
piOTuinent  in  the  general  market  j  by  a  vt'ry  wide  margin,  attained  at 
Power  with  Its  wonderful  rally  serv-  ‘  any  time  in  the  history  of  the  corn¬ 
ed  to  again  centre  interest  in  the  I  pany.  At  this  level  the  new  stock, 
possibilities  lying  before  such  Issues.  '  which  is  on  a  $5  per  share  annual  di 


'Ihe 


Steel  ('ompany  of  Canada,  Limited. !  I'li®  pronounced  success  which  mark- '  vidend  basis  at  the  present  time. 
The  company’s  plants  are  operat- 1  financing  carried  j  yields  4.41  per  cent,  while  the  old 

ing  at  an  approximate  rate  of  over  |  ®ot  by  both  the  Bell  Telephone  Com-  stock,  as  taken  on  the  last  prevailing 
iHiicouver  Milling  &  60  ner  cent  One  furnace  Is  in  blast  '  Pony  of  Canada,  Limited,  and  the  dividend  rate  of  12  per  cent,  yielded 


<  oinpaiiy.  L’liiited:  The  company  is 
making  consideralc  alterations  I0  its 
local  elevator  property.  The  work 
\vi!  cost  about  $14,000.00,  while  addl- 
iional  grain-cleaning  machinery  and 
equipment,  which  Is  to  be  installed,  ! 
will  cost  a  similar  amount 


60  per  cent.  One  furnace  l.s  in  blast. 
The  heavy  mills  are  temporarily  sus¬ 
pended  as  electric  drives  are  being 
installed.  It  is  understood  that  cer 


Sion  will  not  be  given  out 
until  some  time  in  E’ebruary. 

Insofar  as  the  market  for  the  stock 
is  concerned  this  report  may  or  may 
not  have  considerable  bearing  on  the 
situation,  but  if  the  Duluth -Superior 
award  is  a  criterion  then  the  decision 
should  favor  the  company  at  least  to 
the  extent  of  allowing  it  a  7  cent  | 
cash  fare.  If  thi.s  were  the  c.ase  it 
is  presumed  that  the  directors  would 
Immediately  take  steps  to  accord  to 
their  shareholder.s  a  fair  return  on 
their  Investment. 

¥  ¥  ¥ 

STEEL  COMPA.N'I'  of  I'anada  Is  op- 

eratJng  at  a  rate  of  over  60  pot  cent,  he  cried.  'I  alw.-iy.s  thought  \V  O  R 
with  one  furnace  in  blast.  The  heavy  was  Radio  slock.”’ 
mills  are  suspended  temporarily  as  ¥  ¥  ¥ 

electric  drives  are  being  Installed.  LAST  WEEK  the  eclipse,  for  a 
The  iron,  steel  and  machinery  in-  time,  completely  eclipsed  the  Wall 
du-stries  in  Canada  are  operating  on  Street  market.  A  holiday  of  45  min- 
a  higher  basis  than  they  were  at  this  utes  was  declared  In  order  that  niem- 
tlme  a  year  ago.  according  to  the  bers  and  their  staffs  he  vouchsafed 
Canadian  ^lachinory''  &  .Manufactur-  an  opportunity  of  witnessing  the  lin¬ 
ing  News.  The  general  situation  is  usual  celestial  denionstralion  from 
clearing  In  the  market  with  current  the  heet  possible  vantage  point.  Fortu- 
demand  increasing.  Railroad  shops  nalely.  New  Yorkers  had  a  wonderful 

v'lew  of  the  "two  ringed  circus  in  the 
skies" — otherwise  the  Governors  of 
the  Exchange  might  have  been  ac¬ 
cused  of  abandoning  business  on  .t 
slender  excuse. 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 

Telephone.s  Main  6675-6676  -  152  .Notre  Dame  Street  W. 

MONTREAL 


are  taking 
off. 


hack  men  recently  laid 


prepared  and  that 
I  shortly  be  placed. 


business 


A  VERY  CLOSE  FRIEND  of  The 
Financial  Times  has  just  missed  a 
100  point  potential  profit  in  an  Am¬ 
erican  stock  and  doe.s  not  mind  tell¬ 
ing  of  it  although  he,  quite  naturally. 
Is  desolate  over  his  losi  opportunity. 
A  couple  of  months  ago.  the  words 
"Cast  Iron  Pipe”  somehow  or  other 
impressed  themselves  upon  him.  He 
did  not  know  of  such  a  company  or 
tliat  such  a  stock  was  listed  on  any 
market  and  he  cannot  explain  how 
or  why  the  name  occurred  to  him. 
However,  the  persistence  with 


Leurentide  Power  Company.  Limited,  only  2.66  per  cent.  In  other  words  It 
alto  sorvf^  to  again  demonstreto  the  ^  would  seem  that  the  market  intends 
abundant  confidence  which  the  gen-  to  retain  its  long  existing  ideas  re¬ 
tain  railroad  contracts  are  now  being  I  ♦Jlf.  i  garding  the  value  behind  Ogilvie’.s  . 

will  1  P"ttiately-owned  iiUlltles  in  common  shares  and  that  the  advance  i  the  name  repeatedlv  came  to 

j  country.  "hll®.  aside  from  Power  ,  j,,  the  price  is  in  recognition  of  the  |  him  caused  him  to  look  through  the 
I  the  itiaJOT  utility  stocks  hav.i  no  ;  rjiig,.  jo  the  dividend  which  lakes  |  (taHy  papers  in  an  endeavor  to  see  if 

Hritish  Fninire  Steel  ('ornoruHon  j  simultaneou.sly  with  the  ex- ^  there  was  such  a  stock.  Ho  found 

,  »|®f ‘  V«rporalion,  I  to  be  found  In  bo^  bou>h  change  Into  the  new  stock.  It  has '  j,  in  the  New  York  list  then  quoted 

ern  Canada  Power  and  ninnipeg  frankly  admitted  that  share-,  in  the  vicinity  of  93  and  that  \V.  C, 

El<  ctric  and  steadiness  elsewhere.  holders  of  the  company  are  in  line  for  uuraut  was  reputeii  as  being  an  ac- 

,.1.—  1,  .V  jj  I  bottb-s  conslderation.s.  and  1  tive  figure  In  its  accumulation. 

THE  DFiCI^ON  of  the  directois  of  I  extent  of  these  cannot  be  [  This  fact  did  not 


I  the  Asbestos  Corporation  of  Canada, 
I  Limited,  to  make  an  interim  dividend 


.SniiHiern  Canada  Power  Conipany, . 

Limited:  Gross  earnings  of  (he  com- j  Limited. — A  marked  Increase  In  the 
liany  for  the  month  of  December,  operation  of  the  Company’s  plants  is 
>924.  amounted  to  $98,491.  an  in- '  forecast  by  an  official  announcement 
f  reasc  of  $9,070  over  the  same  month  |  which  states  that  three  50-ton  steel 
in  1923.  After  operating  expenses  of  '  furnaces  have  been  lighted  and  pro- 
•'tO.SIl.  net  for  the  month  was  $52,-  1  duction  of  steel  commenced  .Tan.  20. 

147.  an  increase  of  $1,227.  For  the  I  By  Feb  9,  it  is  estimated  there  will  j  distilbutlon  on  the  common  stock 
three  months  ending  December  31,  be  enough  steel  on  hand  to  start  the  I  came  as  something  of  a  surprise  to 
f>24,  gross  earnings  amounted  to  |  blooming  mill  and  tlie  billet  mill  on  I  the  Street  and  as  ,very  welcome 
$281,317,  an  increase  of  $23,984  over  j  single  turn  The  drawing  and  gal- 'news  to  the  shareholders, 
the  corresponding  period  of  1923.  |  vaniziug  departments  of  the  wire  and  While  It  has  been  felt  for  some  time 
while  net  for  the  period  totalled  '  nail  department  are  operating  on  ;  p.'st  that  the  corporation  during  1924 
$149,349,  a  gain  of  $7,688.  !  donblo  turn,  and  the  rod.  bar,  barbed  j  experienced  Improved  business.  It 

j  wire,  nail  and  staple  departments  are  1  was  not  supposed  that  the  position  vision  in  the  Twin  City  rate  case  to 
operating  on  single  turn.  I  of  the  common  shareholders  would  b®  handed  down  some  time  around 

•  be  considered  at  such  an  early  date,  th®  first  of  the  year  arc  keenly  ex- 

II.  f.  Lleelrk-  Railway  Conipaiir  Tb®  distribution  la  one  of  2  per' pressing  their  disappointment  in  the 
Limited:  Earnings  for'  November!  I  ®®«L  out  of  surplus  earnings  for  the 
1924,  amounted  to  $940,097  as  against '  1^24  and  is  payable  on  Febru- 

$899,124  in  November.  1923.  After  !  ^5th  to  shareholders  of  record 
deducting  working  expenses  of  $646,-  !  T®'oinary 
946  net  income  for  the  month  to-  ¥  ■• 

tailed  $294,151,  an  increase  of  $2,139  ■  WAS  STATED  that  this  pay- 
over  the  previous  November.  For  '  o'oot  was  made  out  of  consideration 

the  five  inontlis  ended  November,  i  ^be  position  of  the  common  share- 1  common  stock  of  the  company  has 
gross  totalled  $4,532,994  and  net  $i,Ji  holders  and  in  view  of  the  fact  that  i  been  somewhat  of  a  feature,  especial 
290.861. 


CORTICELLI  SILK 
EARNS  9.34  P.C. 


Despite  a  year  of  difficulties,  the 
financial  statement  of  Belding-Cor- 
ficelli.  Limited,  for  the  year  ended 
Novtmber  30,  1924,  shows  dividends 
» arned  with  a  good  margin  to  spare 
and  working  capital  increased  by 
over  SIOO.OOO. 

Write-off  I'roiii  Goodwill. 

Profits  for  the  vear  al  $254,771. 
compared  with  $279,801  in  1923  and 
$250,478  in  1922.  and,  after  $14,791 
foi  sinking  fund.  $62,408  for  depre¬ 
ciation,  $36,980  interest  on  deben¬ 
tures.  and  $10,000  for  insurance  re- 


New  York  Stocks 

and 

Grain  Futures 

Onr  direct  prKntf  wlr^ 
oofifiectlonM  ♦'iiJiMr  iia  to 
offer  i»r4»mpt  nnd  rfflrlctit 
Io  the  exrrutlon  of 
ordrrM  on  The  York 

'itork  KxrhnfiKC.  Thr  Cht* 
♦•ORo  Hoiird  of  Trjid«‘  and 
Wlnnlpric  fvrnin  I’^xrhnnwo. 

splendid  Board  Hoom  and  Tirk* 
Ser%'lrr-— t ‘onvrniriitly  l^o- 
vated  on  thr  Main  Uo- 
tiinda  Floor.  KInic 
Fdward  Hotel. 

TonmtMi. 

relephonen  'llaln 

F.C.  Sutherland  &  Co. 

I.lmlted 

Member.*  Chicago  Board  of 

Trade. 

King  Kdw>rd  Bldg.. 

TOROXTO. 


impress  our 

measured  at  the  present  time  the  |  friend,  hut  he  determined  to  follow 
market  apparently  presumes  that  the  i  the  course  of  the  stock  as  a  matter  of  strve,  net  income  amounted  to  $130. 
treatment  accorded  shareholders  In  interest.  From  day  to  day  he  noted  >>99  a.s  compared  with  -$139,950  in 

the  future  will  be  fully  as  generous  ( th.'it  It  had  jumped  3.  7.  10  or  so  192."  and  $110,948  in  1922.  Payment 

as  that  which  they  received  in  the  i  points,  and  each  day  he  became  ol  preferred  dividends  at  $60, 571-.  left 

past.  ;  more  firmly  convinced  that  he  had  87<'.021.  available  for  dividends  on 


Dickinson  and  Walbank 

(Member.  Montreal  .Stock  Exchange) 

;Vo  Aecoun'  loo  small  to  receive 
our  careful  atfev>  'on 
1.52  ST.  JAMES  ST.,  MONTREAL 

MAIN  40<»n 

r.  Kelly  pkkin«>n  I.  \  .  K.  Walbank 
W.  Mcl.ea  Walliank 


Laurentide  Power  Co.,  Limited:  At 
a  special  general  meeting  of  share¬ 
holders  of  the  conipany  which  was 
held  last  week  a  by-law  was  passed 
authorizing  the  creation  of  an  issue 
of  $2,000,000  general  mortgage  sink¬ 
ing  fund  gold  bonds.  The  funds 
realized  from  the  sale  of  bonds  will 
be  used  partly  to  redeem  .an  out¬ 
standing  Issue  of  $1,434,000  7\  and 
■it  is  understood  that  the  balance  will 
he  applied  towards  plant  extensions 
to  be  undertaken  at  some  future  date. 


¥  ¥  ¥ 

THOSE  WHO  EXPECTED  the  de¬ 


delay.  When  the  Duluth-Superor 
finding  was  made  public  it  w<->8  be¬ 
lieved  that  the  Twin  City  award 
would  follow  in  short  order.  Up  to 
the  present  time  no  intimation  has 
been  given  as  to  when  the  statement 
mav  he  expected.  .Meantime  the 


i'.ble  are  down  from  $230,08.3 
overlooked  a -real  chance  for  a  hig  the  common  stock,  ciiuivalent  to  9.34  P'*  $96,082;  while  the  hank  lojin  of 
I  profit.  The  fact  that  the  stock  had  on  the  out.standiug  stock,  which  com-  $25,000  which  appeared  last  year  has 
I  advanced  so  sharply  deterred  him  pared  with  10.59  in  1923  and  6.72  in  been  wiped  out.  .Surplus  account,  by 
i  from  purchasing.  1922.  To  the  surplus  for  the  year  virtue  of  the  good-will  write-off  Is 

I  To-day  the  stock  i.s  selling  nearly  01  $40,041  was  adtled  the  sum  of  down  at  $361,898.  as  eompared  with 
!  100  points  above  the  figure  at  which  $.50,109  representing  tax  reserve.  5514.677. 

he  first  noticed  it  .and  he  is  busily  written  back,  and  addition  of  the 

I  engaged  figuring  out.  on  the  top  of  surplus  carried  forward  amounting 

leach  eonsective  advance,  the  hand-  to  $514,077  and  a  write-off  of  $248,328 

’  some  profits  which  he  would  have  trom  goodwill  left  a  balance  in  profit 
!  derived  had  he  bought  a  little  block  and  loss  account  of  $361,899.  j 

(fOod  Balance  Sheet. 


of  100  shares  in  the  early  stage.^  of 
the  move. 


Sales  flown  14%. 

In  his  remarks  to  the  sharehold- 
<Ts.  the  president,  A.  O.  Dawson,  re¬ 
ferred  to  the  fact  that  sales  had 
dropped  off  14  per  rent,  from  last 
year.  As  a  consequence  of  the  er- 
The  balance  sheet  shows  a  deeid-  i  ratio  course  of  the  price  of  raw  silk 
fd  improvement  over  last  year,  cur- j  fhe  policy  of  the  company  has  been 
rent  year,  current  assets  of  $1,151,172  >0  keep  inventories  at  as  low  a  level 
and  current  li.abilities  of  $161,505,  |  n-'  wa.s  consistent  with  the  volume 


Public  Serrlce  Corporation  of  New 
Jersey:  Operating  revenue  of  the 
I  company  and  Its  subsidiaries  for  the 
month  of  December,  1924,  amounted 
to  $8,243,143.  an  inorease  of  $672,308. 
while  net  income  in  surplus  for  the 
month  was  $1,842,111,  an  increase  of 
$687,441.  For  the  12  months  ending 
December  31,  1924,  operating  revenue 
totalled  $87,689,463,  a  gain  of  $8,681,- 
570  over  that  for  the  corresponding 
period  of  1923.  Net  income  in  sur¬ 
ras  for  the  12  month  period  was  $8,- 
013,11$,  up  $3,346,78$,  and.  after  dlvl- 


THE  ABOVE  ("ALLS  to  mind  .  . . .  ,  .  . . .  . . 

the  company’s  earnings  in  1924  w  ereilv  on  the  Toronto  market.  Toronto  j  gtory  recently  recounted  in  the  Wall  Uaving  net  working  capital  of  $989!-' !  of  business  offering  He  also  refer- 

well  in  excess  of  the  amount  of  the  ;  points  out  that  the  fact  Uiat  the  com-  j  street  Journal  by  Jason,  which  he  <,^7  as  comparetl^ith  $866,358.  Good- 1  red  to  the  loss  to  the  companv  dur- 

rit.AP  RHFIVFRV  FAR  riTAARV  ' was  able  to  p.ay  a  4  per  cent.  ,  tells  as  follows;  will, which  stood  at  $948,327  has  been  i  Ing  the  year  by  the  death  of  D.  R 

tu-ur.  ifKi;.nKKt  ruu  t  .ALGAKy. ,  it  is  specified  in  the  company  s  by- .  dividend  last  year,  in  the  face  of  i  “One  of  our  Newark  customers  Tcduced  to  $7I10000-  cash  is  up  at  Kennedy,  late 'ecretsry-treasurer  and 

(Trom  the  Calgary  Bureau  of  Haws,  however,  that  at  no  time  can  !  buss  competition,  is  assurance  of  the  dropped  in  one  afternoon  last  week,  $28  897-  accounts  re-  director  of  the  companv 

The  Financial  Times.)  the  regular  (Common  stock  dividend  ,  permanency  of  that  rate.  Earnings  !  just  in  time  to  see  Radio  indulge  in  ,  ccivable  arc  down  at  $397,251  from  ‘  _ _ _ _ 

Calgary.  —  Alderman  R.  C.  Thomas  |  ^®  Slvcn  year  unles^s  i  for  November  and  December  are  re-  one  of  its  -famous  spurts.  He  stood  S493,789.  but  there  is  an  item  of  $75,-  ;  T.\KE  OVER  TRAUENG  CO. 

is  ■visiting  American  cities  that  were  <  year  have  been  suf-  ]  ported  to  have  shown  improvement  |  at  the  ticker  fascinated  by  the  rapid  ;  4}“_  {.an  loans,  which  did  not  appear  i  (From  the  Edmonton  Biirean  of 

1-.  *„  n.,  t  #  I  5”'  ®''  requirements  .  It  j  and  this  is  expected  to  continue  to  |  advance  of  67  io  72  in  less  than  ten  on  the  previous  balance  sheet.  Tn- !  The  Finanrdal  Times.) 

■ . .  ■  '■  t)e  the  rule  this  year.  One  Toronto  ;  minutes.  Suddenly  he  turned  to  usiventories  show  a  reduction  at  $563.-;  Edmonton.  —  If  Is  reported  that 

source  says  lh.it  a  6  per  cent,  divi- 1  and  said.  ‘Buy  me  590  W  O  R  at  the  [775  from  $645,673  and  bonds  held  1  the  Hudson’s  Bay  Companv  may  be- 

dend  next  July  would  not  come  as  a  1  market.’  '-  -  -  - -  i  -  .  ..  .  .  •  .  - 

surprise  ‘‘.Vftei'  ho  had  received  his  report. 

^  we  ventured  to  enquire  why  he  had 

MEANTIME  LOCAL  INTERESTS  '  suddenly  become  so  bullish  on  Wor- 


formerly  browing  centres  tn  quest  of  |  was,  therefore,  necessary  some  time 
figures  on  brewery  machinery.  Ho  '  back  for  the  direetnrR  to  pass  the  dis- 
etated  before  leaving  that  a  number ,  tclbution  entirely. 

At  that  time  It  w’a.i  intimated  that 


of  local  hotel  owners  wore  conslilcr- 


thls  action  on  the  part  of  the  com¬ 


ing  building  a  oo-operatlve  brewery  pany  was  taken  in  order  to  sare.- 


b«r«. 


I  guard  its  resources — as  provided  for  j  believe  .that  the  court  deci-thlngton  Pump.  ‘Worthingdon  Pump?’ 


have  been  increased  to  $49,381  from  1  come  the  owner  of  the  assets  of  the 
$;i8.234.  '  Northern  Trading  Company,  Rushcl 

Among  the  liabilities,  bonded  debt  t  Kettle,  of  London,  Eng.,  la  holder  of 
is  down  at  $433,522  from  $465.-  the  N.  T.  Co.  bonds  to  the  extent  of 
837;  accounts  and'  bills  pay- 1  $190,000. 


